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THE WEEK. 


Erratic weather has tended to make trade reports some- 
what irregular, but, on the whole, the week’s results were 
satisfactory. Early delays were followed by increased 
activity, particularly in what might be termed Easter lines. 
It is noteworthy that much business for fall delivery has 
appeared, and more supplementary spring and summer con- 
tracts are being placed than jobbers anticipated. Mercan- 
tile payments are also increasingly prompt. Industrial 
activity expands, iron furnaces and steel mills maintaining 
their good record, textile plants securing larger orders, and 
footwear manufacturers are able to hold full prices without 
curtailing operations. Labor controversies are few and 
cause little inconvenience, while immigration for the last 
week was more thao double that of the corresponding week 
in 1904. Transporting interests are able to handle the 
increased business with little congestion, railway earnings 
thus far reported for April exceeding last year’s by 10.2 per 
cent. Foreign commerce at this port for the last week 
showed a gain of $2,060,861 in value of merchandise ex- 
ported, and imports were $3,415,922 larger than in the same 
week of 1904. Money has continued abundant and easy, 
but several unsettling events, including the extended holi- 
day, combined to produce liquidation in securities, and the 
average of the sixty most active railway shares declined 
$1.97. Bank exchanges at New York were 97.3 per cent. 
greater than in the same week last year, while at other 
leading cities the gain was 22.5 per cent. 

Higher wage scales becoming effective on May 1 assure 
freedom from labor troubles at blast furnaces, and there is 
little friction at the steel mills, but the industry will be in- 
terrupted unless iron ore is freely mined. Work has been 
resumed at Mesaba mines, and it is believed that shipments 
will be heavy now that lake navigation is open, unless 
Satisfactory terms with the miners cannot be arranged. 
Otherwise, the iron and steel industry is in splendid condi- 
tion, contracts covering deliveries well into next year in 
“Many departments, and there is no division that can be 
styled dull. Probably the best reports still emanate from 
makers of railway equipment—notably rolling stock and 





rails. Structural steel also attracts much attention, exten 

sive bridge construction being contemplated, while the 
erection of office buildings and other edifices will be much 
greater than in recent years. The tonnage of rails now 
under contract prevents bidding by many mills, unless far 
distant deliveries are specified. Makers of pipes and tubes 
are in a similarly satisfactory position asarule. Scarcely 
any alterations occur in quotations, except that foundry and 
forge iron is in less request than Bessemer, and consequently 
not as firm, and scrap iron is not commanding the best 
prices of the season. On the other hand, in many lines of 
finished steel it is necessary to pay premiums if prompt 
delivery is desired. Coke output continues to eclipse all 
records, and, as traffic conditions are favorable, the free 
movement threatens accumulation, so that this fuel is a little 
weaker. Both anthracite and bituminous coal are active. 

Footwear manufacturers have advanced prices of medium 
grade box and velour calf goods, yet the volume of orders 
for fall delivery is not reduced, and an unexpectedly large 
amount of duplicate business for late spring and early 
summer ship nent is coming from eastern wholesalers. This 
evidence of low stocksin the hands of dealers has necessi- 
tated postponement of cutting fall shoes for another month. 
Leather is steady, despite reports of sales at concessions, 
emanating from transactions in inferior goods, while belting 
butts advanced sharply. Packer hides are strong and active, 
large sales being recorded at higher prices in the Chicago 
market. Foreign dry hides are unchanged, the feature 
being the large receipts of Calcutta buffalo hides. Textile 
mills are well occupied, aa a rule, but cold weather has re- 
tarded the development of jobbing distribution in cotton 
goods. New business in April, however, is exceeding that 
of March, which is an unusual event, and sales to Ohina 
would be still larger if the mills could make deliveries 
promptly. A special sale of wash goods, beginning May 1, in- 
dicates that available stocks in this class are not as nearly 
exhausted as most other lines of cotton goods. Quiet con- 
ditions continue in the market for woolen goods, and no 
improvement is expected until returns are received from 
clothiers who are now exhibiting samples. There is some 
complaint regarding the delivery of these sample pieces. 

Weather conditions continue favorable for the leading 
farm staples, although late frost has done more or less dam- 
age to fruit in some sections. Heavy receipts of cotton and 
prospects of another large yield tend to prevent any 
recovery of prices, but a fairly steady market is maintained 
by liberal demands from spinners both here and abroad. 
Exports are abnormally large for the season, and foreign 
mills are well employed. Work is progressing rapidly on 
southern plantations, although the crop will be later than 
last year in many States. Reduction of acreage is not 
equalling early anticipations, nor are sales of fertilizers and 
other supplies curtailed as much as was expected. Option 
trading.is not aggressive for either side of the account. 
Western receipts of wheat for the week were 1,962,229 
bushels, against 1,472,385 last year, while exports from all 
ports of the United States, flour included, amounted to 
1,169,499 bushels, compared with 1,339,956 in 1904 and 
3,541,225 two years ago. Arrivals of 2,169,631 bushels 
of corn exceeded the 1,626,985 last year, and Atlantic coast 
shipments of 1,999,211 bushels were much more satisfactory 
than the outgo of 696,220 in 1904. Cash wheat has moved 
very slowly, Minneapolis mills operating only about half 
their capacity, but good crop news and collapse of a corner 
at Chicago. produced a sharp decline in the May option. 
Increased domestic supplies and a large Argentine crop 
estimate also tended to depress corn. 

Liabilities of commercial failures thus far reported for 
April amounted to $1,039,176, of which $1,794,244 were in 
manufacturing, $2,114,941 in trading and $129,991 in other 
commercial lines. Failures this week numbered 200 in 
the United States against 241 last year, and 21 in Canada 
compared with 12 a year ago. 
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EXPANDING FOREIGN COMMERCE. 





All previous monthly records as to value of merchandise 
imported were far eclipsed in March, as indicated by weekly 
reports in this paper. Only twice before in the nation’s 
history. did the total rise barely above $100,000,000, while 
last month’s aggregate was $110,463,399. Compared with the 
corresponding month of 1904 the gain was $19,115,490, or 
over 20 per cent. This growth in foreign trade has not 
the appearance of being abnormal or unhealthy in any way, 
but reflects the larger requirements of over eighty-three 
million people, most of whom are now in position to consume 
freely of the necessities and even the luxuries of life. It is 
particularly gratifying to national pride that the bulk of 
recent arrivals from abroad came in the shape of raw and 
partially finished materials of manufacture that are required 
in the various industries. Were these branches not fully 
occupied there would be no occasion for unprecedented 
purchases of materials, while the effect is retroactive, because 
the full employment of labor causes a liberal distribution of 
wages, and consequently a further demand for their own 
output and the product of the labor of others. 

Exports also rose almost sensationally, $137,542,677 com- 
paring with $106,871,347 in the previous month, and 
$119,888,449 in March, 1904. Although last month’s total 
value of exports was larger than in the corresponding 
month of any previous year, it was considerably short of 
the high-water mark. This is readily explained by the fact 
that March is not in the season of normally heavy shipments 
of the great staples; the last three months of the year mak- 
ing the best records because of the large supply of grain 
and cotton and other crops being marketed at that time. 
While the total value of all merchandise exports in March 
was $17,654,228 larger than in the corresponding month last 
year, the gain in outgo of staples was only $8,247,894, so 
that the increase in foreign purchases of manufactured prod- 
ucts was $9,406,334. This is really the best indication for 
the future that appears in the monthly statistics of foreign 
trade. Farm staple shipments must fluctuate in response to 
climatic conditions, but a steady growth in foreign consump- 
tion of our manufactures promises a permanent market for 
these commodities, and the resulting profits to capital in- 
vested and wages to labor employed in these lines. 

While the gain in exports of farm staples was smaller than 
the increase in manufactures, March was the first month 
since last September that exhibited any gain in comparison 
with the corresponding month in the preceding year. Bread- 
stuffs showed the most improvementin comparison with recent 
low records, $12,605,266 not only almost trebling the bot- 
tom point last July, but exceeding every month since Janu- 
ary, 1904. The gain in this division over the same month 
last year was chiefly in corn, of which 14,515,116 bushels 
were exported, against 7,864,780 bushels in March, 1904. 
Barley shipments also about doubled, while there was a good 
gain in oats, but the value of wheat and flour exports de- 
clined about $3,000,000, or one-half. As to meats, a large gain 
in shipments of lard more than neutralized the effect of losses 
elsewhere, New Orleans providing most of the increase. 
Both butter and cheese made poor exhibits as compared 
with the foreign takings a year ago. More than twice as 
much cotton went abroad, but a decline of seven cents a 
pound in average price made the net gain in value only 
about $5,000,000, or close to 25 percent. In seven months 
of the crop year the quantity of cotton exported was much 
larger than in the previous full season, but the average of 8.9 
cents a pound against 12 cents in the preceding year leaves 
much to be made up in value during the remaining five 
months. At the present rate of outgo this $80,000,000 would 
be recovered, but it is hardly probable that the March aver- 
age will be maintained. In fact, the mid-summer movement 
is usually very light. A record was established, both as to 
quantity and value, for a single month’s exports of petroleum, 
106,342,469 gallons, worth $7,528,195, comparing with 102,- 


998,938 gallons ‘in August, 1900, the previous record as to 
quantity, and $7,454,021 in December, 1903, the preceding 
high-water mark for value. These sharp contrasts are, of 
course, due to the fluctuations in price. 

As the increase in exports and imports over the same month 
last year was very similar, there was little change in the 
excess of the former, $27,079,278 comparing with $28,540, - 
540. But the net trade balance in favor of this country on 
all tangible accounts was slightly larger than in March, 
1904, because the imports of gold exceeded exports by only 
$2,741,708, against $5,791,704 last year. The excess of silver 
exports was little changed, $1,659,836 comparing with 
$1,990,467. 

Total foreign commerce for the first quarter of 1905 was 
$742,233,077, against $690,047,554 last year, an increase of 
over 7 per cent. At this rate of expansion, the calendar year 


will make a phenomenal exhibit. But, in so far as interna-- 


tional trade balance is concerned, the showing is less satis- 
factory, for the excess of exports declined $61,669,515, and 
for the calendar year on this basis the favorable balance 
would not exceed $170,000,000. Owing to the seasonable 
influences, however, such a deduction is obviously at fault, 
for exports will be much heavier in the months of free crop 
movement, as previously mentioned, and it is not to be an- 
ticipated that imports will continue to establish new records 
throughout the year. It is also a mistake to presume that 
this nation’s balances abroad are to be predicated upon the 
merchandise or specie movement, for the invisible factors 
are becoming increasingly important as New York takes 
its place with London and Paris as an equal in the 
realm of finance. Japanese loans are now offered in equal 
parts here and in Great Britain, and other international 
operations, such as lending on bills of exchange, will be 
a more prominent feature this year than ever before. 





THE TEN HOUR LAW. 





The United States Supreme Court very rarely overrules 
the New York Court of Appeals, but this has been done now 
in case of the law of 1900 prescribing a ten-hour day for 
bakeries of all sorts. The decision is by five to four, as was 
the decision upholding the law, from which appeal was 
taken. The majority of the highest New York court, speak- 
ing through Justice Parker, held that this law comes within 
the police power of the State for protection of the public 
health from injurious conditions surrounding the preparation 
of food. Justice Harlan, in dissent, sustained by Justices 
Holmes, White and Day, holds that there are many reasons 
for the belief that more than ten hours’ work each day, from 
week to week, in a bakery or a confectionery establishment, 
may endanger the health and shorten the lives of the men. 
This might be admitted true beyond question without clearly 
bringing in the police power of the State for protection of 
the public health, since the conditions of baking might be 
unfavorable to longevity of the workman without tending to 
make the quality of the product injurious to the public 
health. Moreover, whether a longer working day than ten 
hours, if steadily kept up, may be detrimental to the work- 
man is foreign to the question of the validity of a law which 
prohibits more than ten hours work, on any occasion and 
under any circumstances. Undoubtedly one cannot live 
and thrive without sleep; but this fact would not sustain a 
law which forbade men to be on duty for twenty-four hours 
under any circumstances. 

The minority opinion is clearly on more solid ground in 
saying that a State law is not subject to review by the fed- 
eral judiciary unless it is palpably and beyond all question 
inconsistent with the federal constitution. The Court, says 
Justice Harlan, is not to presume that the State of New 
York has acted in bad faith, or without deliberation, and 
not with regard to the common good. The health and safety 
of the people are primarily protected by the State, and this 
is ordinarily no affair of the national government. The 
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State is to be let alone in the management of its purely do- 
mestic affairs, so long as it is not unquestionably shown to 
have violated the federal constitution ; therefore the duty 
of the Court now is to sustain this law, since it has not been 
shown to be plainly and palpably inconsistent with that in- 
strument. 

This is a clear and unassailable position as respects its 
reasoning, yet whether any longer working day than 
ten hours is or is not probably injurious might be dismissed 
as irrelevant; it should suffice if a State chooses to forbid 
that, since the position of the minority is that the State may 
regulate its own internal affairs without responsibility to the 
national government, so long as it does not palpably con- 
flict with the federal constitution. The majority opinion 
does not controvert this, but bases its decision solely on the 
ground that the law in question does conflict with the con- 
stitution. It is not, says Justice Peckham, for the majority, 
an act merely to fix the number of hours constituting a day’s 
work; it is an absolute prohibition upon the employer from 
permitting any man to work more than ten hours in any 
twenty-four, under any circumstances. Bakers are in no 
sense wards of the State. There is no special sanctity in 
their business, nor is the question of the public health es- 
pecially involved. Merely to say that the subject relates to 
the public health does not suffice to make the enactment 
valid. The work must have a more direct relation as means 
to end, and the end itself must be appropriate and legiti- 
mate, before an act which restricts the freedom of private 
contract can be considered valid. Justice Peckham says: 


The employé may desire to earn the extra money which 
would arise from his working more than the prescribed time, 
but this statute forbids the employer from permitting him 
to earn it. It necessarily interferes with the right of con- 
tract between the employer and employé concerning the 
number of hours in which the latter may labor in the bakery 
of his employer. The general right to make a contract in 
relation to his business is part of the liberty of the individual 
protected by the fourteenth amendment to the federal con- 
stitution. Under that provision, no State can deprive any 
person of life, liberty, or property without due process of 
law. The right to purchase or sell labor is part of the liberty 
protected by this amendment unless there are circumstances 
which exclude the right. 


. There is a reserved power here to deprive the individual 
of liberty, life or property by ‘‘due process of law,” but the 
‘‘process” intended is necessarily that of. executing some 
’ law which is proper and valid in itself, and not by the oper- 
ation of some law which itself makes such deprivation. Here 
we are brought back anew to the broad platform of the nat- 
ural and inalienable right of the individual, subject only to 
the equal rights of others in the social state, to hold and use 
as he will any property which belongs to him; any limita- 
tion upon this right is a limitation upon ownership. If a 
man owns anything absolutely, he owns his labor. He may 
sell it, and another man may buy it. When the minds of 
each meet in the open market, there is unrestricted compe- 
tition. 


SOME OF THE WORLD’S BEVERAGES. 








The latest monograph of the Department of Commerce and 
Labor gives some interesting figures, from which is indicated 
the consumption of some beverages by the leading nations. 
Briefly summarized, the United Kingdom uses most 
tea, the United States is the greatest coffee drinker, Ger- 
many leads in the consumption of beer, Russia of distilled 
spirits and France of wines. In addition to these five 
nations, the statistics cover Spain, Italy, Austria, Hungary, 
Portugal, Chile and Argentina; none of which rank high in 
total consumption, which is due to the smaller population 
in most cases. In the year 1904 these twelve countries con- 
sumed approximately 510,000,000 pounds of tea, of which 
Great Britain used over half, and Russia was second with 
127,300,000, while this country had to be content with third 
position, consuming only 109,600,000 pounds. No other of 
these nations occupies a position of prominence as a tea con- 


sumer, although the record should have been extended to 
the tea producing nations in order to bring out the striking 
comparisons. Unfortunately it is practically impossible to 
secure trustworthy statistics for the Oriental nations as yet. 
Coffee consumption is placed at 2,250,000,000 pounds, of 
which the United States is allowed 961,000,000. Germany, 
the nearest competitor, is credited with only 397,000,000, 
and France is third with 168,000,000. 

Of a total beer consumption amounting to some 5,753,- 
000,000 gallons, Germany is first and utilizes 1,783,000,000, 
Great Britain second, 1,501,000,000, and the United States 
a close third with 1,494,000,000. No other nation comes within 
a billion gallonsof this country. Of whiskey, brandy and other 
distilled spirits the aggregateis given as 687,000,000 gallons. 
Russia stands at the head of this list, using 174,000,000, or over 
one-fourth. Germany is second with 124,300,000, and the 
United States accounts for 121,000,000 gallons. The great- 
est wine producer is very properly the largest consumer ; 
France using 1,343,000,000 gallons out of a total of 3,090,000, - 
000. Italy is second with an annual record of 928,500,000 
and Spain is a distant third with 331,500,000. No figures 
are available for Russia, and the United States is account- 
able for only 43,300,000 gallons. 

These records of aggregates are leas instructive, however, 
than the per capita figures, owing to the wide differences in 
population. Only two of the nations under consideration 
average over a pound of tea per annum for each man, 
woman and child; Great Britain being credited with six 
while the United States uses 1.34. Of coffee, this country 
accounts for 11% pounds per head, Germany 6.65, France 
4.29, and Argentina 3.81. Although Germany consumes the 
largest total quantity of beer, its per capita allowance is 
only 30.77 gallons, against 35.42 for the United Kingdom, 
and Austria ranks ahead of the United States with an 
average of 20.36, against 18.28 for this country, despite the 
fact that our larger population gives us an increase over 
Austria’s total consumption of about a billion gallons yearly. 
As to spirituous liquors, also, the per capita exhibit differs 
much from the comparison of aggregates; Austria leading 
with 3.09 gallons, and Hungary second with 2.19, while the 
total for the two is only about equal to that of the United 
States, which averages only 1.48 gallons for each individual. 
Germany, Great Britain and this country all exceed the per 
capita figure for Russia which is only 1.26 gallons, but its 
larger population gives it first position as to total quantity. 
France leads in the use of wine in both respects, the average 
being 34.73, Italy second with 28.06, and Spain third with a 
per capita consumption of 17.82. The United States 
averages scarcely more than half a gallon, and the United 
Kingdom is still lower at .39 of one gallon. 





BULK SALES LAWS. 





The recent decision of the Appellate Division of the New 
York Supreme Court establishes, at least for the present, the 
constitutionality of what is known as the bulk sales law. 
The law of many States provides that any proposed buyer 
in bulk shall inquire of the seller the names and addresses 
of his creditors, with amounts due to each, and shall then 
notify the creditors, either personally or by registered mail, 
a certain number of days before the sale is to beheld. The 
New York law of 1902, which has been only slightly modi- 
fied by the amendment of 1904, requires notice to each 
creditor of whom the buyer can get knowledge at least five 
days in advance, this notice to be accompanied by an inven- 
tory showing quantity, quality and cost price to the seller, 
also the price which the buyer proposes to pay; in default 


of this, the sale shall be held void as against the creditors, 


and the seller may be convicted of a misdemeanor for any 
false information. 

In the case decided failure to comply with these provi- 
sions was charged, but a demurrer was interposed, in 
which the constitutionality of the act was attacked. The 
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trial court overruled this demurrer. The majority opinion 
cited the principle that the police power of the State may 
be exercised to somewhat restrict the liberty of the indi- 
vidual for the common good. The act in question was 
designed to prevent debtors from fraudulently disposing of 
their assets upon which creditors have at least a moral lien. 
At least twenty-one States have enacted such laws, some of 
which are almost identical with the one under review. 
Transactions in the ordinary course of business, the course 
contemplated when the original owner parted with his goods 
upon credit, are not aimed at; nor does the law attempt to 
prevent or discourage sales made in the unusual method of 
in bulk—it merely requires certain formalties, otherwise the 
sale will be void as against creditors. Yet the act does not 
éven make non-compliance with these requirements a pun- 
ishable neglect. If the vendor pays his debts the sale 
stands and he is subject to no penalty, though he has not 
complied with the statute; it is only when he does not pay 
that the transaction is open to attack. In Massachusetts, 
Washington, Connecticut, Tennessee, Maryland and Wis- 
consin, says the court, substantially the same provisions 
have been held constitutional; but in Ohio and Utah sim- 
ilar legislation has been declared unconstitutional, in the 
former State as being a discrimination in favor of a class of 
creditors and a restriction upon trade. The New York 
court, however, sees no unconstitutionality and considers 
the object wholesome and the provisions not unreasonable. 
It merely puts a substantial obstacle in the way of a dis- 
honest vendor who wants to dispose of his stock in an 
unusual manner, in order that he may receive the proceeds, 
to the exclusion of his creditors; nor can it be successfully 
claimed that there is discrimination, for “it is sufficient if a 
Statute applies equally and uniformly, as this one does, to 
all citizens who are similarly circumstanced.” 





THE WORLD’S IRON PRODUCTION. 


The increase in the production of iron and steel in the 
United States continues to exceed that of any other nation. 
Forty years ago Great Britain produced about fifty per cent. 
of the world’s pig iron, while the United States contributed 
about fourteen percent. In 1890 the United States assumed 
the leading position, and to-day it produces about forty-five 
per cent. of the entire output of the world. Four years agoa 
leading authority on iron and steel placed the total blast fur- 
nace capacity of this country at about 24,000,000 tons. On 
April lst the pig iron production of the 295 furnaces in opera- 
tion in the United States was at a rate of about 23,700,000 tons 


per year, with 137 idle furnaces, representing a capacity of 
about 4,500,000 tons per annum. Statistics published at 
different times by the American Iron and Steel Association, 
the British Iron Trade Association and other authorities, 
shows the pig iron production of the three leading iron and 
steel making countries during the past half century to have 
been as follows: 





United States. United Kingdom. Germany. 


oo Ter TT 16,497,033 8,562,658 10,07£,000 
Pnedtnenpeesesecsin 18,009,252 8,811,204 10,085,624 
oo rere 17,821,307 8,653,976 8,402,660 
, eae 15,878,354 7,750,000 7,736,663 
Di aceceepencdvvnded 13,789,242 8,959,691 8,385,885 
ee 9,446,3' 8 7,703,459 5,379,041 
Pitndnkissvockucmes 4,044,526 7,415.469 3,629,158 
Pltdenitmesedneowons 2,023,7 6,365,462 1,997,317 
1865... 22.2. ccrcccee 831,770 4,819,800 ,700 
Sithawecbecsucéene’ 563,755 2,300,000 350,000 


The production of Bessemer steel ingots and castings in 
the United States in 1904, according to the American Iron 
and Steel Association, aggregated 7,859,140 tons, of which 
Pennsylvania produced 3,464,650 tons, while the production 
of Great Britain was 1,781,533 tons. In the open hearth 
product, production amounted to 5,907,666 tons, of which 
Pennsylvania contributed 4,306,498 tons, compared with 
3,245,346 tons made in Great Britain. The huge domestic 
demand in the United States created by the development of 
new territory, extension of railroads, telegraph and tele- 
phones, the advent of the steel sky scrapers and the ad- 
ditional uses to which iron and steel is put, is sufficient to 
maintain its present position in the iron and steel markets of 
the world, exclusive of the large export trade growing larger 
each year. 





ee 


AUSTRALIAN COMMERCE REVIVING. 


[From Correspondents at Melbourne, Sydney, Adelaide and Brisbane.] 

Official statistics for 1904 bear out the opinion previously 
expressed that the great growth of trade in the Australian 
Commonwealth is due chiéfly to the expansion in the values 
of shipments of wool, wheat, flour and butter. Values for 
the last three years are given below: 





1904. 1903. 1902. 
SRR Aa Sa ee £17,296,000 £13,998,000 £12,744,000 
Frozen mutton and lamb....... 643,000 489,000 543,000 
EIS ES CN wer ee 5,169,000 181,355 1,402,006 
a a as 765,000 61,000 267,000 
i ig ete 182,000 26,000 180,000 
PEE iid dec chdeditnnekeedens 213,000 a) ae 
| SEEN ERS a 562,000 307,000 468,000 


Increases between 1903 and 1904 were also shown in the 
following commodities: Wine, £2,328; tin, £84,000; lead, 


£517,000; timber, £75,000, and uncoined gold, £180,000. - 


Following upon the severe depression, owing to the drought 
of 1903, the above illustrates once more the great recupera- 
tive powers of Australia. Business has opened up well in 
Victoria during the first two months of 1905, in spite of the 
devastation caused during January by bush fires through- 
out the grazing district of the State. The imports, how- 
ever, have fallen off considerably, attributable mainly to 
the uncertainty as to the recommendations of the Tariff Re- 
vision Commission now sitting in Melbourne. 

The Victorian State revenue for February, 1905, showed 
a decrease of £106,000 as compared with 1904, or from 
£742,000 to £636,886. The fact that there were twenty-nine 
days in February, 1904, however, minimizes the compari- 
son. Although it is impossible to anticipate the outcome of 
the tariff revision inquiry, the strongest cases made out 80 
far by the ultra protectionist manufacturers are those of the 
distillers, the agricultural implement manufacturers and the 
boot and shoe manufacturers. The last named show that 
existing interstate duties, viz.: 30 per cent., 25 per cent., 
20 per cent. and 15 per cent. ad valorem, and a duty of 16 
per cent. on all imported leather, are detrimental to the 
Victorian manufacturers. Prior to the federation the im- 
portation of boots and shoes into Victoria from other States 
rarely exceeded £45,000 a year. In 1904 the importations 
exceeded £75,000. Further interstate protection will in- 
evitably lead to higher duties being levied upon the Ameri- 
can manufactured article throughout the whole of Australia 
That increased duties on American and Canadian agricul- 
tural machinery will be the outcome of the Commission’s 
inquiry is considered by leading anthorities to be practically 
assured. In‘the meantime, the export of Victorian made 
harvesters to South America is steadily increasing at what 
are believed to be highly profitable rates. 

Rabbits, at one time the chief menace to Australian 
farmers, now assume avery valuable status among Aus- 
tralian exports. In January, 1905, Victoria alone shipped 
900,000, as against 650,000 in January, 1904. The demand 
is rapidly increasing. Butter in February showed decreased 
exports, the bush fires of January having militated against 
production. February exports of butter were valued at 
£73,000. 

Notice is again published that 3d. per pound duty is 
levied on all trade catalogues coming into the common- 
wealth from the United States, Canada, Great Britain and 
the European continent. Literally tons of catalogue matter 
are being refused by every mail that arrives. Agitation, 
however, is being actively carried on with the object of 
abolishing the impost. Eastern export trade is developing 
steadily, flour, tinned butter and jams being the most active 
features. Fresh fruit exports to Great Britain and Germany 
have so far this season more than doubled those of last year, 
and promise before the end of the season to amount to quite 
three times in value those of 1904. 

In South Australia trade conditions have improved during 
the past month, there being more money circulating at this 
time. For this season South Australia takes the lead 
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among the wheat exporting States of Australasia, the actual 
exportable surplus amounting to 275,290 tons, which is 
figured out to be worth £1,670,000. At the present time a 
steady demand for grain exists, but operator8 are evincing 
no excitement, and are for the most part prepared to take 
what wheat is offering, while holders, on the other hand, 
continue to wait for better prices. 3s. 44d. to 33. 5d. has 
been the customary prices for some weeks past. No ad- 
vance is shown in the export figures of flour. The trouble 
seems to be that Melbourne millers are doing business for 
export, principally with South Africa, at very low prices. 
The lowest figure which millers will trade for here is £7 15s. 
per ton. 

The season for the frozen lamb trade has now closed. 
The total exports amounted to 191,512 carcases, of which 
164,187 carcases went to London, 24,387 to Liverpool, 821 
to Glasgow and 2,117 to South Africa. The season’s ship- 
ments constituted a record, compared with the previous 
year’s 15,806 carcases. It is thought that next year prob- 
ably a quarter of a million carcases will be exported. The 
butter season may be regarded as closed, though during the 
last few weeks some odd shipments have been made. The 
aggregate for the season of the State of South Australia 
shipped is 13,976 boxes. During 1904 butter amounting to 
877,352 pounds was sent to the United Kingdom, valued at 
£43,829. These compared with 453,656 pounds, valued at 
£22,676, in 1903. The apple season has just commenced 
and is expected to be a fair one only. Shipments of rabbits 
are receiving attention, both in a frozen and preserved con- 
dition. This is becoming a far more regular trade now. 

During the year 1904 the quantity of bark exported from 
South Australia was 46,984 cwits. to over-sea countries, 
compared with 53,149 cwts. in 1903. The destinations of 
the shipments were chiefly the United Kingdom, New 
Zealand, Mauritius, France, Germany and Belgium. This 
State’s total foreign trade during 1904 amounted to £15,- 
829,302, compared with £14,919,072 in 1903. Of the former 
total, £7,347,097 represented imports and £8,482,205 ex- 
ports. The State’s purchases were £728,470, or 11 per 
cent. in excess of the preceding twelve months, but sales 
expanded only £181,760, or 2 percent. In 1903 the total 
shipments grew by £601,931, or at the rate of 7 per cent. 
Over-sea exports during the year were £4,709,445 and 
- interstate £3,772,760. The excess of exports over imports 
in 1904 was £1,135,108, as compared with £1,681,818 
(which was a record) in 1903. ' 

For the purpose of closer settlement the Government re- 
cently purchased another large estate. The property, 
which consists of 26,727 acres of freehold and 4,500 acres of 
leasehold, is situated in the southeast of the State, near 
Naracoorte, and is intersected by a railway running to 
Mount Gambier. It is thought that selectors on this prop- 
erty should make a fair success, as the land is of good 
quality and the Government will lease it on very easy terms. 


Since the beginning of the year business generally has 
brightened considerably, owing to the fact that money is now 
circulating from the farmers, and although in some districts 
the want of a good season is still being felt, throughout the 
State generally the position is very much easier. The total 
wheat yield for the season is 13,717,500 bushels. Allowing 
for the usual quantity for home consumption (three quarters 
of a bushel per acre for seed and five bushels per head for 
food), there remains an exportable surplus of 10,277,500 
bushels or an equivalent of 275,290 tons. A great deal of 
benefit has been derived by farmers this year from the use 
of superphosphates, a large quantity of manures of all kinds 
having been imported during the last few years. 

The large undertaking for the convenience of ocean going 
steamships known as the outer harbor works is gradually 
nearing completion. A sheltered wharf is being constructed 
at the mouth of the Port Adelaide river which will accommo- 
date large steamers drawing over thirty feet, which cannot 
at present be navigated up the river. These works are cost- 
ing the Government about £500,000, and when completed 
will greatly facilitate shipping operations and will do away 
with the present very inconvenient method of lightering all 
cargoes from large steamers. 


WEEKLY TRADE REPORTS. 


Boston.—Nearly all branches of manufacture and trade 
continue buoyant. Retail trade is excellent for the season, 
and money circulates freely. Extreme depletion of stock in 
the hands of merchants, foreign buying and returning con- 
fidence have confined to strengthen the demand. Manu- 
facturers have been compelled to revise their calculations. 
There are repeated instances of mills coming back into the 
market for wool after they had purchased their season’s 
supply, and this demand is still strong, with light supply, and 
the new clip commanding a considerable increase over last 
year. Cotton goods are firm, with stronger tendencies, 
partly due to steady foreign demand, and the mills are fairly 
busy. Wholesalers in dry goods, clothing and woolens re- 
port satisfactory trade, and the improvement is also marked 
by pronounced activity in incidental lines, such as tailors’ 
trimmings, etc. Footwear sales are heavy and prices tend 
to advance, the price of leather and demand both favoring. 
Iron and steel of all kinds are strong. Orders placed at 
mills are reported as having exceeded deliveries by fully 25 
per cent. for the past two months. Pig iron is strong at the 
recent advance, and furnance agents are taking some con- 
tracts running to the end of 1905 and beyond. Foundry 
coke is dull, buyers seeming indifferent to prophecies of 
advance in price. Lumber is scarce and high, due largely 
to heavy shipments to other markets where the demand is 
stronger than itis here. Building materials of all kinds are 
in good request. Flour is high and dull; grain and hay 
quiet; poultry high and dull; beef steady at the higher 
price recently established; provisions steady; cheese firm 
and unchanged prices. Storage butter is practically out of 
the market and current receipts are extremely light, 
making prices unseasonably high. Collections are fair, 
reports contrasting sharply with complaints heard six 
months ago. 

Philadel phia.—Textile manufacturers are doing a fair 
business, except in upholsterers’ trimmings and material, in 
which line trade continues unusually dull, with but little 
prospect of improvement during the present season. Manu- 
facturers and wholesale lumber dealera report an active 
demand, with firm prices, but there is great difficulty in 
securing cars for prompt shipment from certain southern 
points. Retail yards have secured a large number of orders, 
some of considerable size, and as usual at this season of the 
year are busy supplying contractors. Stocks are comparatively 
light and, on account of tardy deliveries, in some instances 
much difficulty is experienced in filling orders. The build- 
ing situation continues to improve; several operations of fair 
size are now under way and a number of larger ones will be 
started soon. Brick manufacturers report a slight improve- 
ment in business, with prices fair. Cement manufacturers 
are doing a good trade and prices are firm, with a tendency 
to advance. 

The electrical trade report a good volume of business; 
prices are firm and collections improving. Machine shops 
are busy. The wholesale dry goods trade say business is 
active, and payments are up to the average. Retail dry 
goods dealers are busy. Consumers are late in purchasing 
their Easter supplies, but are buying a better class of goods 
than heretofore. The wholesale woolen trade have been 
fairly active although at present business is a little quiet. 
Wholesale grocers, brokers in canned goods and commission 
merchants report a fair business, but there is no movement 
of large stock, purchases being for immediate wants only. 
Collections are about up to the average. The retail trade 
is well employed and collections are fair. Sugars, syrups 
and molasses are quiet. In teas and coffees a moderate 
business is being done. 

Pittsburg.— Labor troubles have not affected the window 
glass trade as seriously as expected, although production is 
reduced. A number of factories have continued to operate 
without snappers, but several plants areidle. In merchan- 
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dise lines business continues good. Dry goods are active, 
and sales are heavier than in the same period last year. 
Hardware is moving more rapidly, and several lines are very 
active. Building operations are larger, improving the de- 
mand for builders’ hardware. Lumber is in better call, and 
jobbers and yard dealers are busy. White pine is quoted at 
$85 to $90; yellow pine, $24; hemlock, $16.50 to $18.50, and 
shingles, $3.10 to $3.25. 

Beading — Manufacturers of hosiery are well employed, 
and of clothing, quite busy. Permits for new buildings are 
far in excess of last year, and operations are becoming very 
active. Manufacturers of cigars are working full time. The 
tone in the iron market is strong, with a good volume of 
trade. Stove foundries are well employed at full time. Fur 
hat manufacturers report business about the same as last 
year, and are working short time. Wool hats are dull. 
Boot and shoe manufacturers are fairly busy. The retail 
trade shows some improvement. Collections are fair. 

Baltimore.—Wholesale business is only fair, and there 
is considerable complaint as to collections. Retail trade in 
clothing, hats and shoes is affected by the unseasonable 
weather, but dealers in jewelry enjoy a large business. Dry 
goods jobbers are fairly busy, the volume of shipments 
being up to the average. Prices are well sustained, but 
collections are not altogether satisfactory. The clothing 
trade is quiet. Salesmen are starting on the road and 
anticipate a large business, owing to retailers having 
cleaned up their stocks during the past winter. Dealers in 
hosiery and underwear report orders in good volume, and 
trade in millinery is very satisfactory. Jobbing business in 
boots and shoes is retarded by the unusually cold weather. 
Trade in paper and stationery is very brisk, though col- 
lections are not up to normal and prices are unsteady. The 
local demand for leaf tobacco is light, but houses doing a 
western business are receiving large orders from that 
section. Collections are fair and prices high and firm. 

Richmond.—Jobbers in nearly all lines report sales for 
March better than the same month a year ago, and better 
than February of this year. Dry goods, notions and hard- 
ware have not been in quite as good demand as agricultural 
implements, harness and saddlery, clothing and drugs. In 
boots and shoes, agricultural implements and a few other 
lines orders are still coming in well, but the cool weather of 
the last few days has caused some dropping off in other 
lines. Collections are fair; in the cotton section they are a 
little slower than usual at this season, but more cash orders 
are being received than usual. 

Atianta.—tThere is a good demand for shoes, and trade 
in dry goods compares favorably with last year. Hardware 
sales are somewhat lower and building supplies are not 
selling quite as well as was anticipated. Overall factories 
continue to run on full time and with full forces. Manu- 
facturers of springs, mattresses and certain grades of furni- 
ture experience some difficulty in finding a ready market 
for their products. Although more or less cotton is being 
sold ready money is scarce, as evidenced by tardy payments 
of many traders throughout this section. The frosts of last 
Sunday and Monday killed most of the growing vegetables, 
but the fruit was not seriously damaged. 

New Orileans.—The volume of business in all lines is 
good and the movement of merchandise seasonable. Sales 
in nearly all lines are in excess of April a year ago, and in 
some lines the increase is quite large. Collections are fairly 
good. Real estate continues active, especially commercial 
property, and prices for a number of pieces show increases 
in the past two years of from 50 to 100 per cent. 

Louisville.—Manufacturers of clothing have filled all 
spring orders and are busy preparing for the fall season. 
Collections show an improvement. Manufacturers of trunks 
and traveling bags are ahead of iast year for the same 
period, but have only a few orders booked ahead. Axe 
handle factories are having about a normal business. Manu- 
facturers of furniture have satisfactory orders and are doing 


en 


well. Lumber importers say that the mahogany business 
during the past year has been very quiet, but lately shows 
a marked improvement, and there is a very active demand. 
Sales of hardware are still active. Agricultural*goods and 
farm supplies are in heavy demand, prices firm and collec- 
tions better than a year ago. Trade is very brisk with 
jobbers of dry goods—ten per cent. ahead of! last year. 
Collections are very good. Manufacturers of harness and 
saddlery report excellent sales, and collections are now fully 
up to the same month last year. Distributers of whiskey 
report a falling off for the month in sales, but the difference 
is not material. Flour mills report some depression ; 
buying is from hand to mouth. The demand for money is 
light; banks have large reserves. 

,Chicago.—The improved demand for money is main- 
tained. Trade conditions exhibit further strengthening 


from new demands and there is heavy consumption of com- - 


modities. The weather is seasonable and thishas permitted 
much outdoor work. Retail trade is excellent and Easter 
sales make a favorable comparison with a yearago. The 
movement of raw material has largely increased with the 
opening of lake navigation and railroad traffic shows no 
diminution. Compared with the corresponding week last 
year grain receipts are 55 per cent. larger and shipments 
have almost trebled. Arrivals of live stock and hides were 
heavier. The markets for foodstuffs have been active and 
values for provisions, hogs and sheep turned lower. Pack- 
ing was on a large scale and the liberal offerings stopped 
the recent rise in pork and ribs. Mercantile collections for 
both the city and interior are reasonably prompt. Merchants 
report country trade larger, and there is more cash buying 
than formerly. Dealings in the jobbing lines sustain satis- 
factory volume. Ro2d salesmen forward good orders for 
warm weather staples and reassortments are frequently 
called for in dry goods, clothing andfootwear. The demand 
has been good for groceries and collateral lines, and sales 
have increased in drugs, tobacco, paints and hardware. 
Receipts of lumber were 43,268,000 feet, against 46,236,000 
feet last week and 28,352,000 feet a year ago. Shipments to 
the interior were increased, and dealings at the yards ex- 
hibit unusual activity, the demand having advanced for both 
building and manufacturing purposes, with prices unusually 
firm. Building permits this week aggregated $1,803,100, 
against $1,380,050 last week and $390,300 a year ago. Real 
estate’ sales were $2,557,677, against $2,611,580 last week 
and $2,508,542 a year ago. All kinds of building material 
are in? strong request. The factory output is expanding 
in machinery, hardware and electrical work, and the tanners 
and leather workers generally are busy. 

Cincinnati.—Retail trade is somewhat dull on account 
of the inclement weather. There has been a remarkably 
active movement of wholesale dry goods, the demand being 
mainly for immediate deliveries of spring and summer goods. 
In the wholesale grocery and provision line the demand is 
fair and the market strong. Wholesale clothing manufac- 
turers are busy and orders are for immediate shipment. 
The wholesale lumber trade is good and sales are in excess 
of last year. Building operations are lively and there is a 
good demand for all articles used in building construction. 
The flour market has been weak under liberal offerings and 
a limited demand, and prices have declined five cents to 
twenty-five cents per barrel, the greater reductions being in 
winter wheat grades. 

Cleveland.—Business in nearly all lines shows steady 
improvement, sales being in excess of this time last year. 
Hardware business is active, and building material is in 
good demand. Mills and machine shops are well employed, 
and a good volume of trade is reported in the electrical line. 
Collections are satisfactory. 

Toledo.—Retail trade shows a moderate increase, though 
it has been affected by the backward spring. Jobbing trade 
is hardly up to expectations, but a fair business is being 
transacted in dry goods and leatherware. Groceries havé 
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a moderate call and provisions still command high prices. 
Shelf hardware is in demand and all building materials find 
ready sales. The building boom continues, permits issued 
being much in excess of the corresponding period a year ago. 
The harbor shows growing activity, with good prospects for 
the lake trade, which will open as soon as the northern ports 
are free of ice. Workers in iron and steel, makers of auto- 
mobiles, bicycles, guns, and implements are well employed, 
and numerous transfers of real estate at good prices indicate 
a healthy condition in that line. Collections are only fair. 

Minneapolis.—Cold weather and frosts have retarded 
wheat seeding, and in some in sections re-seeding will be 
necessary. This has in turn checked merchandise move- 
ment more or less, and there has been a noticeable falling 
off in orders during the week. Underlying conditions, how- 
ever, are regarded as sound, and jobbers express satisfac- 
tion with the outlook. Collections are reasonably promot. 
Lumber shipments were 6,912,000 feet, against 7,104,000 feet 
a year ago. 

st. Pau!.—Business conditions are generally satisfactory 
and collections have improved. Hardware trade is very 
good, seasonable merchandise and builders’ supplies being 
notably active. Groceries and provisions are steady and in 
good demand. In dry goods, footwear, hats and similar 
lines the season’s sales are well in advance of last year; and 
forward business isin good volume. Millinery orders are 
plentiful and trade brisk. 

St. Louis.— Mail orders for immediate shipment are num- 
erous, while orders from traveling salesmen are very large. 
The attendance of personal buyers has fallen off to some 
extent, which is usually the case at this season. Business 
in all lines is active and collections good. The increase in 
receipts of lumber was quite fair, but over half of the arrivals 
comprised contract material. Prices of the better grades 
are firm. Building permits issued this week show a gain of 
20 per cent. over last year. 

Kansas City.— There is an active demand for dry goods, 
footwear and groceries, and trade is good in most other whole- 
sale lines. Manufacturers are busy and crop conditions are 
favorable. Thereal estate market is active and considerable 
building is under way, with a strong demand for building 
materials of all kinds. Collections are good. Retail busi- 
ness is disappointing and there is much complaint. Money 
continues very quiet ; banks are buying much outside paper. 
- $t. Joseph.—Jobbers in dry goods, shoes, hats and 
millinery report the volume of their spring business as very 
satisfactory, while dealers in groceries and provisions have 
a steadily increasing trade. Hardware and saddlery are in 
good demand. Retail trade is fairly good in seasonable 
lines. Men’s furnishing goods and footwear factories are 
fully employed, and prospects are favorable. Collections 
are satisfactory. 

Sait Lake City.—Trade in jobbing lines is normal for 
this season, and slightly better than for the corresponding 
period last year. Conference trade was mostly of a small 
sorting order character. Groceries, drugs, hardware, dry 
goods and notions are moving fairly well. Collections area 
little slow, but wool is now moving out rapidly and as good 
prices were realized collections should improve somewhat. 
Retail trade improves as the season advances and is of fair 
volume. Money is in satisfactory supply, with but a fair 
demand and rates steady. 

Tacoma.—Wholesale trade is fairly active, and collec- 
tions are fair. Retail trade, especially with the larger stores, 
is good. A number of substantial business blocks are being 
erected. Exports for March were valued at $1,764,111 and 
show a substantial increase over March last year. Foreign 
shipments were largely to the Orient and consisted mainly of 
flour, barley, cotton in bales and cotton fabrics. The 
lumber trade has not yet fully recovered from the depression 
of last year, but steady improvement is noticed and a number 


of the largest mills are running full time, with orders booked 
ahead. 
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San Francisco.—No rain has fallen here this month. 
A year ago there was 1.29 inches in April, but. the average 
for eight years is only 0.83 inches. For the season over 20 
inches has fallen, well distributed in the seven months pre- 
ceding April. In the past ten years the rainfall here has 
varied from 25.70 inches in 1894-5 to 9.38 inches in 1897-8, 
the average being 19.41 inches. With light rains at suitable 
intervals during the next five weeks, the season will be the 
most perfect on record. Real estate continues in active 
demand. Sales for March were nearly $5,000,000, which 
total has been exceeded only four times. Two sales last 
month were for $306,000 and $300,000, respectively, and 
seven others $100,000 to $150,000. Transactions for the 
first three months of the year were $11,961,242; in 1904, 
$10,582,684. Loans, $6,356,882; in 1904, $9,563,907. Re- 
leases, $5,452,110; in 1904, $4,295,588. Building contracts 
make a total for the quarter of $5,347,978. Preparations 
are being made for the erection of a large steel building on 
Market Street. So far this season a dozen vessels for the 
Alaska salmon canneries have taken cargoes valued at 
$350,000. The Guatamala coffee crop is the best in several 
years. Hawaiian sugar is arriving freely, including some 
consignments of refined. Twelve French ships are char- 
tered to arrive to load wheat for Europe at 22 shillings 6 
pence. British ships are holding out for higher rates. The 
stock of canned fruits in the hands of packers is normal. 
Canners anticipate a good year. Money is in good supply 
and demand moderate. Collections are fair. Grain trade 
is dull. 





Trade Oonditions in Oanada. 





Montreal.—Navigation is not yet fully opened. In the 
harbor a few tugs are moving and the ferries will soon be in 
operation, but the river is not yet clear to tide water. The 
canals will open May Ist. City dry goods retailers have not 
found the Easter trade very good, cold, raw winds keeping 
many shoppers indoors. In groceries, hardware, metals and 
paints there is a fair seasonable movement. In the boot 
and shoe trade travelers are just getting out with fall 
samples. Manufacturers are now buying little leather. 
Collections are fair. 


Hamilton.—Local jobbers and manufacturers report 
their turnover during the quarter nearly double that of last 
year, and with most houses profits have improved. 
Numerous orders from points in Manitoba and the North- 
west are waiting the opening of navigation for shipment. 
The real estate market has not been so active for years, due 
largely toa number of new manufacturing industries locating 
here. Local brickmaking concerns report their stockssold, 
and it is questioned if new stock will be ready for the fall 
demand. Collections are fair. 

Toronto.—There is a fairly good trade in wholesale 
lines. Orders for dry goods have been numerous, and 
business so far is ahead of last year. Retail trade has been 
active and prices of leading staples are firm. 

Halifax.—The breaking up of the ice along the coast is 
opening navigation at the smaller provincial seaports and 
stimulating the forwarding of freight. Lumber markets 
have advanced and fish prices remain firm. In groceries 
and provisions trade is good, but in dry goods, millinery and 
clothing it is only fair. 

St. John.—There is a marked revival in trade generally 
which the opening of navigation this week on local waters 
will still further improve. The spring wholesale millinery 
openings were well attended, though sales are not up to 
those of last year. While the weather has been fine the 
rainfall has been light and the operations of farmers and 
lumbermen somewhat retarded. The outlook for lumber 
has much improved, some of the mills have commenced 
sawing and the prospects for the summer’s business are 
more encouraging. Payments upon the whole are consid- 
ered satisfactory. 
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BANK’ EXCHANGES. 


Bank exchanges indicate another spurt of activity, not 
only at New York, where stock market operations swell 
clearings considerably, but at cities outside New York, 
where they show a considerable increase. Total exchanges 
this week at all leading cities in the United States are 
2,962,559,250, a gain of 70 2 per cent. over last year and 48 4 
per cent. over the corresponding week of 1903. There is a 
small loss at Pittsburg, compared with 1903, which reflects 
conditions in iron, and at New Orleans, compared with last 
year, due to relatively higher prices of cotton a year ago. 
At all other cities exchanges show an increase and for April 
the amount is the largest of the year to date. Figures for 
the week and average daily bank exchanges for the year to 
date are compared below for three years: 











Week, Week, “ Week, Per 

Apr. 20, 1905. Apr. 21,1904. Cent Apr. 23.1903 © «11, 

Boston ....... $145,563,412 $114,041,213 27.6 $130,515,016 +115 
Philadelphia . 142,832,499 110,818,914 28.9 126,825,601 +12.6 
Baltimore .... 24,672,483 21,311,352 15.8 23,293,792 -+ 5.9 
Pittsburg ..., 48,749,135 39,383,836 23 7 52,089,946 — 6.4 
Cincinnati ... 26,567,400 22,555.400 4.0 24,389,550 + 8.9 
Cleveland .... 16,821,325 12,899,815 30.4 15,843,436 6.2 
Chicago ...... 196,121,693 171,786,528 14.2 172,484,031 13.7 
Minneapolis -. 14,837,955 10,780,793 37.6 11,379,495 30.4 
St. Louia..... 61,075,374 50,432,991 21.3 54,547,958 12.0 
Kansas City .. 23,521,968 19,724,186 19.3 22,868,931 2.9 
Louisville .... 11,970,253 11,405,701 4.9 10,125,813 18.2 
New Orleans 16,865,848 17,979,239 — 6.2 12,992,367 29.8 
San Francisco 43,323,569 27,983,947 -+-54.8 27,770,478 56.0 
_ EE $772,912,914 $631,103,915 22.5 $685,126,414 12.8 
New York...  2,189,646,236 1.109,873,174 97.3 1,311,320,939 67.0 


Total all... $2,962,559 250 $1,740,977,089 --70.2 $1,996,447,353 -+-48.4 
Average daily : 
April todate.. $479,196,000 $307,151.000 -+-56.0 $352,430,000 35 9 
March ........ 445,006,000 281.750,000 -+-57.9 339,425,000 31.1 
February ..... 450.067,000 304,486,000 +480 353,963,000 --27.3 
437,861,000 344,432,000 -+-27.1 394,639,000 -+-11.0 





THE MONEY MARKET. 


Higher loans in the associated bank statement last Satur- 
day were a natural result of the tendency of funds in this 
direction seeking temporary investment and the larger 
speculative activity of the general public in Wall Street. 
This latter element was not conspicuous prior to last week, 
when outsiders evidenced a desire to return to margin opera- 
tions on a larger scale. Interior spring demands are nearly 
over, the money returning to the only market that is always 
able to absorb it. Next week the movement in this direc- 
tion will be augmented by payments on account of the 
Japanese loan ; a week later there will be the Pennsylvania 
bond issue and the usual dry goods remittances, while two 
weeks later the first call for Government dep sits in the na- 
tional banks will add itsinfluence. Treasury operations are 
continually adverse, and it is beginning to appear probable 
that the Secretary’s estimate of a deficit of $18,000,000 will 
fall considerably short of the fact. Funds have continued 
easy and abundant, the chief element of uncertainty being 
the foreign situation, and Paris exchange on London still 
fluctuates in response to war news. 

Call money has ranged from 24 to 7 per cent. with most 
new lows at3 per cent. Time money is easier at 3} per 
cent. for sixty days, up to 33 for accommodation over the end 
of the year. With the increased offerings of loanable funds 
there is less discrimination as to the quality of collateral. 
In the market for commercial paper a scarcity of best en- 
dorsements is noted, although the range of quotations is 
still 33 to 5 per cent., according to the grade of names and 
length of loan 





FOREIGN EXCHANGE. 

Dealing in foreign exchange of late has been compara- 
tively light, after the activity that characterized the opera- 
tions when money rose to 4 per cent. on ca'l, and large loans 
were made through finance bills. A considerable amount 
of business was done through bo*‘h currency and sterling 
loans, and it is chiefly because of these outstanding obliga. 
tions that it is believed by leading bankers that-rates for 








exchange will rule above normal throughout the year. Of 
course the war conditions also contribute to the support of 
sterling. Offerings of commercial bills are now light, and 
the lower money market is not calculated to encourage the 
issue of long bills. Daily quotations were as follows : 


Sat. Mon. Tues Wed. Thurs Fri. 
Sterling, 60 days... 4.843 4.844 4.844 4.84} 4.84} pak 


sterling, sight... .. 4.864 4.864 4.863 4.86} 4.863 

Sterling, cables.... 4.863 4.863 4.864 4.863 4.868 

Berlin, sight ...... 914.94 91.94 94.94 94 94 94.94 

Paris, sight ...... - 5.17} 5.174 5.174 5.163 *5.16} 
*Less one-sixteenth. 


DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 15 cents 
premium; Boston, 10 cents discount; New Orleans, com- 
mercial 75 cents discount, bank $1 premium; Savannah, 
buying at 50 cents discount, selling at 75 cents premium; 
Cincinnati, 20 cents premium; San Francisco, sight 2} 
cents, telegraphic 5 cents; Charleston, buying at par, sell- 
ing at $1.10 premium ; St. Louis, 15 cents premium bid, 35 
cents premium asked ; Minneapolis, 85 cents premium. 


SILVER BULLION. 

British exports of silver bullion to the Far East during 
the year up to April 6 were valued at £2,290,760, against 
£3,447,942 in the corresponding part of last year, according 
to the statement of Messrs. Pixley & Abell. India provided 
£2,279,890 of the aggregate, against £3,318,839 in 1904; 
China only £8,070, compared with £71,000; and the 
Straits received £2,800, against £58,103. In the London 
market forward deliveries of silver bullion have enjoyed 
most activity, at about an eiguth lower than spot quota- 
tions. Prices each day closed as follows: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices. ...... 26.50d. 26.62d. 26.37d. 26.25d. 26.31d. 
New York prices .... 57.37¢. 57.75¢c. 57.12c. 26.87¢. 57.00c. 


FOREIGN FINANOES. 

A decrease of £1,376,909 in gold holdings by the Bank of 
England was not neutralized by the contraction of £306,- 
000 in loans, and the proportion of reserve to liabilities fell 
to 51.67 per cent., against 52.97 per cent. last week. On the 
other hand, the Bank of France improved its position, gold 
holdings rising 7,325,000 francs, while there was a decrease of 
33,975,000 francs in the bills discounted. Trading in securi- 
ties was very quiet at London just before the Easter recess. 
American shares were the most active feature, falling just 
before the close, but not in proportion to the subsequent 
weakness at New York. Call money at London was easy 
at 14 per cent., and time loans cost 2 per cent. or less. At 
both Paris and Berlin the open market rate ruled at about 
2 per cent. 

FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


April 20, 1905. April 13, 1905 April 21, 1904 
$65,757,758 $70,018,685 $87,017,526 
24,143,841 24.740,057 18,758,849 


Net gold holdings declined considerably during the past 
week, but gross gold stocks rose to $693,199,537. Deposits 
in national banks are not decreasing very rapidly, and the 
available cash balance holds about steady at $136,405, 152. 
Expenditures continue to exceed receipts, for the month 
thus far a balance of $1,433,739 appearing on the wrong 
side, while for the fiscal year the deficit is $28,911,878. 


NEW YORK BANK AVERAGES. 

Every item in last week’s exhibit of the associated banks 
expanded more or less. Increased interest on the part of 
the general public in Stock Exchange operations accounts 
for the rise in loans, which are now over $50,000,000 larger 
than they were a year ago, and yet there is no anxiety, not- 
withstanding the fact that at this date in 1904 there was 
much uneasiness over the manner in which new high records 
were being established. There was about the expected 
gain in cash, which came from the interior and the Sub- 
Treasury in suffizient amount to more than offset the larger 
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borrowing. Bank note circulation made further gains, and 
deposits of Government funds rose to $17,020,500. There 
are still twenty-five banks reporting less than the legally re- 











quired 25 per cent. cash to deposits. ° 
Week’s Changes. April 15, 1905. April 16, 1904. 
EQORR. oc cccsccecs Inc. $8,851,500 $1,099,611,100 $1,043.254,100 
Deposits ......... Ine. 11,601,300 1,139,702,000 1,097, 118,400 
Circulation ...... Ine 287 500 44,407,900 35,314,200 
i ckiane depen Ine. 2,919,600 210,954,800 228,746,000 
Lega! tenders.... Ine 650,600 83,323, 100 72,838,200 
Total cash.... Inc. $3,570,200 $294,277,900 $301,584,200 
Surplus reserve.. Inc. 669,875 9,352,400 27,304,600 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $113, - 
781,700, an expansion of $727,600; deposits $126,833,800, an 
increase of $1,767,100; deficit below 25 per cent. cish to 
total deposits $1,354,550, against a deficit of $1,711,775 in 
the preceding week. 


SPECIE MOVEMENT. 

At this port last week: Silver imports $121,625, exports 
$340,390; gold imports $238,274, exports $11,500. Since 
January lst: Silver imports $1,003,515, exports $10,136,921 ; 
gold imports $4,285,200, exports $31,951,347 


MONEY CONDITIONS ELSEWHERE. 

Boston —A slight stiffening of rates is perceptible. Call 
loans range from 3 to 34 per cent. and time loans from 34 to 
44 per cent. First class commercial paper is still discounted 
at 4 per cent. and the clearing house rate remains 24. New 
York funds are at ten cents discount for cash. The bank 
statement: Loans, $195,400,000; circulation $7,923,000; 
deposits $155,191,000; due banks $74,680,000 ; United States 
deposits $2,801,000; with reserve agents $33,281,000; ex- 
changes $15,415,000; due from banks $21,433,000; 5 per 
cent. fund $401,000; legal tenders $5,668,000; specie $18,- 
622,000; reserve excess $1,698,857; excess in New York 
$10,689,857. 

PHILADELPHIA.—Money continues easy. Call loans are 
quoted at 3 to 34 per cent. and time money at 3% to 6 per 
cent., with a fair amount of business offering. The last 
statement of the Philadelphia national banks shows: Loans 
and discounts $218,938,000, dec-ease $1,123,000; lawful 
money reserve $60,953,000, increase $1,986,000; due from 
banks $35,377,000, increase $2,717,000; due to banks $105, - 
811,000, increase $2,902,000 ; deposits $149,513,000, increase 

~ $214,000; circulation $12,258,000, decrease $8,000; percent- 
age of reserve 27.7. 

CHicaGo.—Discount rates for choice commercial paper 
hold steady at 44 to5 per cent. Collateral loans are quoted 
at 4 per cent. The demand for money is active, and lenders 
readily obtain the recent advanced rates. 

CINCINNATI.—The money market is dull. Rates were 
quoted at 34 per cent. for call loans and 44 to 5 per cent for 
time loans. 

St. Louis.—Call loans were made at 34 to 4 per cent., 
and time loans at 4 to5 per cent. The demand for money 
continues light. 





FAILURES AND DEFAULT: 





Commercial failures this week in the United States numbe: 200, 
against 214 last week, 232 the preceding week and 241 the corresponding 


week last year. Failures in Canada this week are 21, against 20 the pre- 


ceding week and 12 the corresponding week last year. Below are giver 
failures reported this week, the two preceding weeks, and for the corre 

* sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 























Apr. 20, 1905.||Apr. 13, 1905.)/|Apr. 6, 1905.)|Apr. 21, 1904, 






































$5,000 Total. pay 4 Total. pagan Total. aon Total. 
, ’ b J 
ee 25 62 28 75 29 | 79 30 85 
—Seneeah anbsneginte 11 | 57 || 13 | 57 || 17 | 7% 13 | 67 
WOR ciivesccces’ 923 | 59 || 29 | 55 || 30 | 59 23 | 60 
POMS <anernaane 5 | 22 || 12 | 27 9 | 20 7 | 29 
United States....| 64 | 200 || 82 | 214 || 85 | 232 73 | 241 
Canada ......... 1 | 21 7 | 20 5 | 38 4] 12 


IRON AND STEEL. 


Orders for steel rails, engines, cars and all forms of rail- 
way equipment are very heavy, most plants having deliv- 
eries running many months into the future. Structural 
material is also attracting more attention, and for many 
shapes it is becoming necessary to offer premiums where 
early shipments are desired. Merchant steel and pipe mills 
are establishing a remarkable record of output for the 
second quarter of 1905. Pig iron markets are comparatively 
quiet, consumers having provided freely for early needs, but 
there is no decrease in activity of producers. Quotations 
are scarcely altered in any division of the industry, except 
that the recent abnormally high position of scrap iron is 
maintained with difficulty, and some irregularity is noted 
in piz iron The ore movement is uncertain becaus; of 
labor controversies, yet this trouble is not expected to be 
serious, while discussions at steel mills promise a satisfac- 
tory solution, and blast furnace workers will receive an 
advance of 10 per cent., beginning May 1, which assures 
continued activity in that department Aside from this one 
menace, the iron and steel outlook is very bright. 


MINOR METALS. 

Absence of demand for tin at the top price of 31 cents a 
pound last week naturally put the local market in position 
to respond promptly when the reaction occurred at London. 
Shipments from the Straits and receipts both here and in 
Europe have been somewhat in excess of needs, and the tone 
of spot markets does not follow speculative inflations. Ex- 
p rts of copper have continued heavy, almost equaling the 
free movement a year ago, but the outgo to China arouses 
less enthusiasm because of a rumor that this copper may be 
returned if prices attain a profitable position. Lead is 
active and steady. 


THE PITTSBURG MARKET. 

PITTSBURG.—Sales of pig iron are small and the market 
quiet. The furnaces, however, are well supplied with con- 
tracts for future iron, and production is at a high rate. 
Bessemer pig is quoted at $1635; foundry No. 2 northern, 
$16.85 to $17.35; forge, $15.85 to $16, and basic $16.10 to 
$16.35. Navigation has opened on the lakes, and the ore 
movement has about commenced. Shipments of coke show 
an increase of about 7,000 tons this week The plate 
market is strong and specifications are heavy. Mills are 
from four to five weeks behind on deliveries. Work is 
principally on business from the car works, but there is a 
fair business on smaller sizes Prices are unchanged as 
follows: Plates 64 to 14 inches wide $1.50, and $1.60 for 
wider plates, subject to the usual extras for special sizes. 
There is a fair amount of new business in sheets, and heavy 
specifications come in regularly on old contracts and the 
mills have established new high records. No. 28 gauge 
black sheets are quoted at $2.40, and galvanized at $3.45. 
The tin plate market is active, production large and some 
business has been booked for the third quarter. The price 
is firm at $3.50 for 100 pound box f. o. b. Pittsburg. Struc- 
tural materials have improved with the opening of the 
building season, and the milis are steadily employed. 
Specifications are heavy. Prices are unchanged, as follows: 
Beams and channels, 3-inch to 15-inch, inclu-ive, angles 
2x3 to 6x6 inclusive, and zees, $1.60; tees, $1.65; beams 
and channels over 15-inch, $1.70. New business in raw 
steel is scarce, as consumers have covered their wants for 
some time. The mills are busy and steel isscarce. Bes- 
semer billets are quoted at $25 to $26, sheet bars $26.50 to 
$27 and wire rods $34. Muck bar mills are active, but there 


is not much new business placed, orders being confined to 
small lots. Prices are firm at $28.50, Pittsburg. Specifica- 
tions in steel bars are heavy, and mills are behind on deliv- 
eries. Iron bars are easier, but there is a fair a uount of 
business. Iron bars are quoted at $1.65, and Bessemer 
steel bars $1.50. The rail mills are operating steadily and 
have business booked for months ahead, with orders for 
moderate lots coming in right along. Prices are firm at $28. 
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THE DULUTH MARKET. 

DULUTH.—Mining operations on the Vermillion Range 
are active, as are also a majority of the mines on the Mesaba 
Range, but labor troubles at Hibbing and Chisholm have 
caused some of the mines at those places to close down. A 

resumption of work is looked for in a short time. 

THE PHILADELPHIA MARKET. 
PHILADELPHIA.—The iron and steel market continues 
strong, and dealers report quotations well maintained. All 
grades of finished material continue in good demand, and, 
although the production of ‘pig iron is very large, consump- 
tion is increasing. There is a brisk demand for plates, and 
mills are behind in their deliveries to a considerable extent, 


so that prompt shipments command a premium. Structural 
material and bars are also active, and a large volume of busi- 
ness is noted, mills being operated at full capacity. Pipe 
foundries are also very busy. 


THE BOSTON MARKET. 
Boston—Optimism rules in all branches of the iron and 
steel trade here, induced by the good local demand and the 
rapid approach to a state of congestion at the mills. 
Specifications continue to gain on shipments, and agents of 
the big steel concerns are not anxious to commit themselves 


as to deliveries. There is no change in the established scale 
of prices, either on shapes, bars, billets, plates or sheets 
but buyers wanting prompt delivery are paying substantial 
premiums, and higher prices are looked for. 


THE CHICAGO MARKET. 

CHICcCAGO.—The demand for pig iron has been well main- 
tained and prices are firm. Bookings now mostly enter 
into the last quarter, and heavy consumers are protecting 
themselves against future needs. Finished steel of all 
kinds is going out in remarkable tonnage, and some pro- 
ducers fall behind on contracte. The rail mills run day 
and night, but cannot undertake commitments earlier than 
January next, and the business for 1906 has made a good 
start. Railroad extensions and new track requirements for 
next year will provide considerable work in rails and equip- 
ment. Builders received additional orders for both freight 
and passenger cars, and the shops in this district are filled 
up with work which extends into December. Structural 


steel is in good demand for delivery during summer and fall. 
Shipbuilders booked new contracts for heavy vessels, and 
this adds to activity at the plate mills. Wire pr: ducts, 
pipe and merchant iron are in large consumption, and the 
output of machinery, hardware and electrical work is ex- 


panding. 
THE CINCINNATI MARKET. 
CINCINNATI.—In pig iron actual business is small, outside 
of one or two large purchases for special purposes. The 
movement has been in small lots for immediate delivery, as 


consumers have been tempted to hold off because of the free 
offerings by furnaces at what have heretofore been inside 
prices. 





COAL AND COKE. 


Conditions are not altered in the market for anthracite 
coal. Collieries are shipping freely and consumers make 
liberal demands upon dealers. The outlook is bright for a 
successful year. Bituminous finds a better market, and 
southern production is less hampered by labor disputes. 
Coke ovens are establishing new records and ample trans- 
porting facilities are furnished. This combination results 
in a weakening tendency of prices, sales for spot shipment 
being noted at $1.90 per ton at oven for furnace coke. Con- 
tracts running well into the future are made at $2, and 
foundry coke is also cheaper at about $2.75. 

THE PITTSBURG MARKET. 

PITTSBURG.—A summary of the Connellsville region 
shows 21,789 coke ovens in blast and 954 idle. Production 
is 261,200 tons, compared with 262,228 tons last week ; ship- 


ments 271,350 tons, against 265,838 tons last week, and 
shipments from the Masontown field 65,856 tons, against 
64,400 tons. Coke prices: Pitteburg, furnace $2.15 to $2.75, 
foundry $3 to $3.85. , 








THE GRAIN MARKETS. 


The wheat market. is dull and fluctuates within a very 
narrow range, though the tendency of prices was upward 
early in the week. Later the outlook for winter wheat 
became more favorable again as the result of general rains 
in the Southwest and warmer weather, and the market 
turned weak in consequence. The holiday on Good Friday 
also induced some selling. The growth of winter wheat has 
undoubtedly been retarded by the recent cold and dry 
weather, as has also spring seeding, but it is believed 75 per 
cent. of the spring wheat crop is now in the ground. Good 
progress has also been made north of the line, the Canadian 
Pacific Railroad estimating that 15 to 35 per cent. of the 
crop has been seeded in Manitoba and the Northwest Ter- 
ritories. In sections of the Northwest where shrunken seed 
was planted, some apprehension is said to exist regard- 
ing the result, as in some localities where seed has been in 
the ground two or three weeks it has sprouted only half an 
inch long and looks unhealthy. 

Interest in the Chicago May wheat deal has increased 
with the resumption of activity in trading in that delivery, 
and owing to the many rumors circulated regarding the in- 
tentions of the contending forces. One rumor is to the 
effect that an ag reement has béen reached between the 
leading long and a large grain company, whereby the latter 
is to discontinue turning out contract wheat and desist from 
bringing any more wheat to Chicago to deliver on May con- 
tracts. In return for this the grain firm mentioned is to 
have the merchandising of the cash wheat taken in on May 
contracts. On the other hand, a large quantity of wheat 
was loaded out of Minneapolis elevators this week for ship- 
ment to Chicago, which would tend to refute the above 
suggested agreement. There has been considerable talk 
of bringing in Manitoba wheat for the purpose of mixing 
with lower grade American grown grain and manufacturing 
a contract grade. As this wheat could not be imported on 
the present basis of prices, except at a loss of 4c. to 5c. a 
bushel, the importer would either have to use sufficiently 
cheaper domestic wheat to make up this loss or else lose on 
the undertaking. Itis said that probably not more than 
3,500,000 bushels of wheat will be available in Minneapolis 
and 2,000,000 bushels in Duluth for shipm ent to Chicago to 
apply on May contracts, and all of this would not pass the 
rigid Chicago inspecticn. Bins throughout the West and 
Southwest are being swept clean of high grade wheat, and 
with the million bushels of contract wheat now at Chicago, 
itis stated that as high as 10,000,000 bushels may be de- 
liverable during May. 

The cash business has been irregular in different sections, 
Minneapolis reporting a good demand while in Kansas City 
the reverse is the case. Minneapolis reports a very dull 
flour trade, with mills running about half their capacity, the 
output last week at the three points amounting to only 
218,760 barrels, compared with 279,750 barrels the previous 
week. In view of the decrease in the interior wheat move- 
ment last week of 460,000 bushels, some disappointment was 
evinced in the visible supply on Monday showing a decrease 
of but 724,000 bushels, which compares with a decrease the 
week previous of 631,000 bushels and an increase a year ago 
of 189,000 bushels. The world’s shipments were only a little 
smaller than the previous week, a decrease of nearly 1,000,000 
bushels from Russia being counterbalanced by a correspond- 
ing increase from Argentina. The quantity of breadstufis . 
on passage was large nevertheless, showing an increase of 
1,120,000 bushels, compared with a decrease the preceding 
week of 672,000 bushels. The latest reports from abroad 
indicate a generally satisfactory crop outlook, with some 
improvement in those countries previously reporting 
unfavorable conditions. The final official estimate of the 
Russian crops for 1904 places the winter and spring wheat 
yield of European Russia at 656,564,000 bushels, against 
621,457,000 bushels in 1903 and 607,368,000 bushels in 1902. 
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LATEST GRAIN 


STATISTICS. 





Grain Movement each day is given in the following table, with 
the week’s total, and similar figures for 1904. The total for the last 
four weeks is also given, with comparative figures for last year. The 
re:eipts of wheat at western cities since July 1, both years, are appended, 
with latest figures of exports: 





——--WHEAT.—-—— FLOUR. -—— -——sT 

Western Atlantic Atlantic © Western Atlantic 

Receipts. Exports. rts. Receipts. Exports. 

Friday ....... 228,592 31,965 11,673 319,350 327,674 
Saturday .... 305,019 88,000 32,603 246, 359,058 
Monday ..... 433,189 19,600 2,714 457,478 381,391 
Tuesday ..... Sees: eu 23,618 433,275 147,442 
Wednesday 352,854 23,882 17,100 335,860 319,617 
Thursday.... 313,271 sot sat 14,439 327,668 464,029 
TR dnwoke 1,962,229 163,447 102, 147 2,169,631 1,999,211 
** last year. 1,472,385 44,348 221,603 1,626,985 696,220 
Four weeks... 8,439,365 490,597 417,363 14,324,069 9,327,417 
“ last year. 7,920,575 662,443 669,968 7,267,016 3,700,794 


The total western receipts of wheat for the crop year thus far amount 
to 186,187,864 bushels, against 205,787,095 vedere 4 during the previous 
year. Atlantic exports of wheat, including flour, this week were 623,108 
bushels, against 721,587 last week and 1,141,561 a year ago. Pacific 
exports were 478,004 bushels, against 14,000 last week and 198,395 last 
year. Other exports were 68,387, against none last week and none 
a year ago. Total exports since July 1 of wheat, flour included, were 
30,343,185 bushels, compared with 111,065,545 bushels last year. Official 
statistics of exports are used up to April 1. 


Wiater Wheat Receipts at the four principal winter wheat 
markets since the commencement of the crop year, July Ist, 1904, 
together with the movement during the corresponding period last season 











and with that of two seasons aro were: Crop of 
Lastcrop, Previous crop, 1902, 

bushels. bushels. bushels. 
Be MME cccvusesccoesssecots 19,079,000 23,350,691 30,598,520 
DEED 55: cntwecdvcancedil 30,081,002 38,031,866 25,110,170 
PE r6bitiinccsence copavéuen 3,614,130 5,207,373 11,390,312 
BUNUN ksibneecdecbuscécéaneda 2,084,661 2,312,943 2,459,806 
WD bu kdtcutsussdcdwanss 54,858,793 68,902,873 69,558,808 


Spring Wheat Receipts at the four principal spring wheat 
markets since the commencement of the crop movement, August lst, 1904, 
com pared with the movement during the corresponding period —— 





and with that of two seasons ago were : p of 
Last crop, Previous crop, 1902, 

bushels. bushels. bushels. 
ia dnt db cambatedals 21,858,501 22,101,081 32,008,617 
i ae 8,335,954 8,378,630 7,697,274 
IS cnc k ich newaiion 76,181,710 75,630, 769 76,956,880 
EE chitin scene chuabedcéioa 21,685,651 26,726,421 32,587,147 
NE never al tiaie pia’ 128,061,816 132,837,892 149,249,918 


Visible Supply ot Grain in public licensed warehouses at the 
principal points of accumulation and in transit east of the Rocky Moun- 
tsins in the United States and Canada, as reported to the New York 
Produce Exchange to the latest date, compared with the previous week 
and the previous years, are given below, all figures being in thou- 
sands of bushels, 000 being omitted: 








































































































Wheat. Corn. Oats. Rye. Barley. 
poet Of | pri Apelil Anciti Anctll Aoutl| AaetiiAae chaedaem ibe 
ri ril| April| Apri}. Apri ri r. r.|Apr.|Apr. 
15. 8. 15. 8. 15. | B 5. 3 1. e 
New York ...| %528} 513] 1,587| 1,254 424) 359] 148) 1481 51) 106 
—_— =e eS 23 RE eS es eee 
Boston ...... 48 Se | eee ee Be Be ciccul cca dbsal sabe 
Philadelphia. 6 6| 404) 317 72 —, Pe ee 
Baltimore ... 420| 427) 757) 542) 183) 180) 100) 102) ..../ .... 
GR.  ewicel ‘sneel Be EL. oceak diel bvoil beGel eeae i ae 
Galveston ... 88 = ee Rs ERE PRPS iid 
Montreal .... 99 75} 137 oe tee  Ebcccel cca: a. 
Toronto ..... 16 ee Gee 14 ES SORE Pee oe 
Buffalo ......| 1,138] 1,811} ....| ....| 186] 468] 567| 585] 775|1,002 
“ afloat couel cnaul ecaek’ saab - dame oeocel besa beee oon 
Toledo ...... 102} 260; 240) 247) 225) 254] .... ELE Year 
Detroit ...... 296; 366 30 51 3 ee a 4 
Cago ..... 1,713) 1,571) 3,449) 3,724) 2,531) 2,425) 145) 152 1 1 
‘“s OTs Epon —l—F—F S|) U0 le OP Se Peet ee 
Milwaukee. .. 627; 667) 314, 371) 404) 365 2 2|} 149) 148 
‘ 66 afloat “ee “**-° eee ecece eces eees!] cose eeel| eeee| eee8 
ee Wen Gees Ge odeal coded 2cvdals susik bacel ceoel xobel ates 
Port Arthur .} 2,043) 1,893 Ta: easel nice: niece Lama 
Duluth ...... 4,758) 4,814) .... 75| 4,791] 5,187} 178) 178} 422 
46 afloat] .... 40 RRS RRS SRE SOE LSE SS ECE 
Minneapolis .|10,345/10,724| 127 1} 3,104! 3,552} 63) 66) 831/1,002 
St. Louis ....| 2,165) 2,175) ..:. 152} 624) 693 2 2 18 18 
“6 See ccecl ccocl Be od 0 ee Pe eds ES 
Kansas City .| 968} 998} 92] 226, 156] “i59] ...| 122.) 2222) 227° 
Peoria ...... vecel.. suas 99} 100) 1,345) 1,357) 15) 15 
Indianapolis.| 141) 177| .... 92 45 Wall weiss uatd babe bea 
CL. iceck. nenel MOE cash: dda «bad cehil idea uadhiaban 
eee ice Tr  ROOE cadal eaothk ©: 4E cieliacall:.. so Baan ees 
On canals and 
rivers ..... Cheat. cath act. edcel’ comma. celiih anil a usek ee ee 
Total . . . ./30,972/31,696) 10,379) 8,980/15,015)15,614) 1,227 1,263|2,328/2,756 
Increase ..... cock. cogel MOREE | WR: Gaasl ciccel tel wed taker bee 
Decrease ....| 724) 631) ....| ....)/ 599) 698) 36) 26: 428! 107 
Year ago . . ..|31,369/31, 180} 9,278) 9,599/10,350|10,342/1,017| 945|3,007/3,013 
1903 .........}37,271/40, 164) 8,: 8,969} 6,479) 6,679) 964)1,039/1,618)1,662 
ieee 44,241/46,611| 7,226) 7,550) 3,111] 3,054|1,813|1,972)1,365|1,178 
Sl views coed 49,868)51,873)/21,328/22,019) 10,911)11,271/1,012 1,095 718} 819 
1900 ... ...../54,814'55,273'24,114'24,789' 7,301) 7,543'1.27911,311'1,063' 871 





*000 omitted throughout this table. 


The following table shows the visible meey to the latest date obtain- 
able ; also at the beginning of the crop year, vA 1, 1904, together with the 
net change in supplies during that period. mparison is made with 


the corresponding time of the previous year and with the average for 
the same time of the preceding five years: 

April 15. July 1. Net Changes. 
1906-1966... .ccasconsce «2 30,972,000 14,055,000 Inc. 16,917,000 
1903-1904. .... eee 15,970,000 Ine. 15,399,000 
Average, 1900-1904 ....... 43,512,000 27,914,000 Inc. 15,598,000 


Distribution of Wheat east of the Rocky Mountains for the 
present season eomgneen with last, no allowance for duplication in 
receipts being possible: 

Crop movement since commence- 1904-5. 1903-04. Change. 

ment of season ........-.++---- 182,920,609 201,740,765 Dec. 18,820,156 
Exports breadstuffs from Atlan- 

Cc — since July 1, 1904...... 34,123,480 110,330,996 Dec. 76,207,516 
Visible supply wheat April 15.... 30,972,000 31,369,000 Dec. 397,000 





Apparent increase in consumption over previous year and 
into private stores ‘ee eeGBereweeeGereeeeG-2e2e2GG-eeeeGraeeeeaereae 56,990,360 


Breadstaffs and Corn on Passage, with the previous 
week’s changes and weekly and yearly comparisons, is shown in the fol- 
lowing table as reported by Srocashall : 


WHEAT. Uz. a. Continent. Total 
Bee 10; THUS . cccccecce eee-++-eee 30,606,000 17,032,000 47,683,000 
ncrease previous week ........ 272,000 848,000 1,120,000 
April 16, 1904 ...... accceee ecccese - 30,368,000 15,992,000 46,360,000 
ABET 16, IBS. . coccccccseccecccecs 17,952,000 15,000,000 32,952,900 
April 19, 1908. ...ccco-cce ebnec cose 34,496,000 13,784,000 48,280,000 
April 20, ies aesene coecesccce 33,016,000 14,928,000 47,944,000 

RN. . 

— BB, Wie ccoscee ecavcencescces GEE 6,180,000 9,187,000 
ecr eee eee C2SeGGeeeaeeaeeee 175, 508, 681,000 
April 16, 1904......... eecthanveusee 4,183,000 3,600,000 7,783,000 
Apedl 1G, 1GGB..ccccecceccecesccs es 3,983,000 4,572,000 8,555,000 
April 19, 1902. ...cc..cc-cee deceses 3,680,000 3,952,000 7,637,000 
April 20, 1901..... oe -ceseeccececes 4,200,000 4,072,000 8,272,000 
The quantity of breadstuffs on passage April 15, 1905, combined 


with the visible supply of wheat east of the Rocky Mountains on that 
date was 78,660,000 bushels, against 77,729,000 on the corresponding 
date one year ago, 70,223,000 two years ago, and 92,521,000 bushels three 
ears ago. Similar comparisons in corn, 19,566,000 bushels, 17,061,000 
besbela 16,899,000 bushels, and 14,858,000 bushels. 
The total world’s shipments of breadstuffs and corn from all countries 








for the week ending April 15, 1905, according to Broomhall, were as 
follows: Last Previous Year Two Years 
BREADSTUFFS. Week. Week. so. Ago. 
North America......... . =a 1,368,000 1,200,000 3,632,000 
DRC aandccenccenswae 1,712,000 2,608,000 2,004,000 2,936, °00 
EEO pcaccetccccescas, TON 632,000 840,000 728,000 
Argentine .............. 4,408,000 3,528,000 3,320,000 2,216,000 
Austria-Hungary..... one ae > .oren 16,000 48, 
HEED cconsvocdcevdudenes 816,000 344, ,000 240,000 
AOE scinitidscctadess: Ta 920,000 872,000 sit dlmace 
Various..... sninwiinoadiie 128,000 88,000 172,000 112,900 
BO vi insane e-cceee- 9,280,000 9,488,000 9,352,000 9,912,000 
RN. 
North America........ ..- 2,192,000 3,464,000 512,000 1,852,000 
pi bimibedoonten es ,000 4,000 231,000 332,000 
a cspensigagekons 43,000 8,000 694,000 .000 
Argentine ......-...---. 351,000 231,000 437,000 144,000 
, escccee-eee 2,620,000 2,917,000 1,874,000 2.917 ,000 


W orld’s Shipments of Breadstuafts and Corn from 
all countries from July 1 1904, to — 15, 1905, with the exception of 














Argentina, which is from January 1, 1905, are as follows, per Broomhall . 
This year Last year. 

WHEAT ot bushels. 
North America ..... ccedsécoddoncsadénabes 53,516,000 131,228,000 
a en duedendsodsosetéuedshdenan gun 126,225,000 109,394,000 
Danube ........--- pengee gecses secthevwas - 39,540,000 49,952,000 
Argentine ..... aeccvedddiespanees siitemeete 43,224,000 , 860,000 
Austria-Hungary ......--...-+«. oniieoccees 000 4,646,000 
India eebreaeeeeeaeeee eacceee Seeeeeeeeaneeee 65,464,000 38,000,000 
BERRIES 6 a ccddccoccccstqreteds péstinetoaués 29,950,000 18,652,000 
Various ..... Sve casneesenedand dedheevesece 10,908,000 8,458,000 
OEE cnccéuiccencnatun povccecéntbocdoses 368,891,000 400,390,000 

RN. 

North America ..... enateceoeeent baeboseae 61,832,000 48,046,000 
i lela canines ieetestiacitscrtmaes,, ee 11,935,000 
Danube eeeeeeeeeteeeeeaeaneee @ee@g@eneeeeeneaeaeeee 6,305,000 27,262,000 
Argentine ..... bdebudtined cpekedeipdeweape .- 8,745,000 9,012,000 
OU cccdesctacannacessoauns ghiceecese: Se 96,255,000 








follows: 1905, 903-1904, 
178,488,000 196,896,000 

United om..... ecccecccccee ecccccee - 178,488, 896, 
Panag NR AS 15,208,000 l ,022,000 
Belgium ....ccccccccccccccccccccccccccces - 46,812,000 46 656,000 
GrOCCO .. ccc rccccccccccccccccccecccece --- 3,244,000 3,459,000 
Helland ......... Sddbcoceccodecdcosutequse 36.368,000 41,640,000 
WF nccocugacscececcoccccocsdesteesoce 15,384,000 21,724,000 
BER eweddvstwcnecscovecconnsebsqece 10,830,000 11,500,000 
I ee eSeee ee esereeaeeaeeeees sesceeeeecseaaee 25,382,000 28,056,000 
N) SOSH EHEESESHE TESTER SEEEESC TEESE 8,764,000 2,790,000 
eeeeeeee S@eeeeeeeecaneeeeeaeeeaaaeeee rere ae 

A Hungary eeeeeGerseeeeGeeceaeaeeceeee 145, ’ 
VED ccbdscccndcccecconeoccoscenedesses 51°110,000 50,976,000 
Totals ..cccccccccccccccccccee eoseeeee 402,379,000 421,337,000 





14 





DUN’S REVIEW. 





[April 22, 1905. 








MAREET FOR CORN. 

An easier feeling has prevailed in the corn market, super- 
induced by the enormous increase in the visible supply 
Monday of 1,399,000 bushels, compared with an increase the 
previous week of only 168,000 bushels, and this in the face 
of a decrease in interior receipts of 1,900,000 bushels, with 
exports unchanged. This is a repetition of previous ex- 
periences that the size of the movement is no indication this 
year as to what the ‘‘ visible” may show, owing to the large 
amount of corn held at Chicago which does not figure in the 
daily movement. Some large holdings in Chicago are re- 
ported to have sold out, possibly owing to the disappointing 
effect of the smaller receipts on the market. The cash 
demand is also poor, although a healthier condition should 
prevail in Chicago, owing to pressure having been relieved 
at that point by the opening of navigation. The demand for 
export is unsatisfactory. Recent cold weather has delayed 
planting, but as higher temperatures now prevail this work 
will be actively pushed. Offerings of corn from first hands 
continue very small, possibly due in part to small supplies. 
Much interest was manifested in Broomhall’s cable of the 
official estimate of the Argentine corn crop, placing it at 
137,°04,000 bushels, which is very much larger than ex- 
pected. This estimate compares with 128,000,000 bushels 
raised last year and 140,000,000 bushels two years ago. 


WHEAT—NEW YORK PRICES. 
May— Sat Mon. Tues. Wed. Thurs. Fri. 
High .. $1.10 $1 08: $1 09 $1.094 $1.074 ‘Wee 
Me 4d ... 1.08} 1.073 1.082 1.073 1.022 


igh .. 923 93 933 93 3-16 92% 
_ sone TP 24 92 7-16 923 92+ 914 
High hia 862 87 874 873 86; 
Low... 86} 86} 87 86§ 863 
CHICAGO PRICES. 
— Sat. Mon. Tues. Wed. Thurs. Fri. 
igh .. $1.16 $1.15 $1.15? $1.152 $1.134 oe 
er _ 114 1.138 1.144 1.138 1.084 
igh .. 88} 88} 8811-16 887-16 87; 
Stl ng ee 874 8713-16 875-16 86% 
High a 8213-16 834 833 83% 827 
Low... 823 824 g23 825-16 814 
CORN—NEW YORK PRICES. 
May— Sat. Mon. Tues. Wed. Thurs. Fri. 
igh.. 523 53 ule 528 saa verte 
: Low... 528 523 $285 524 
u — 
- Tiesreerpeee 
Low... ba 022 jamie 
CHICAGO PRICES. 
May— Sat. Mon. Tues. Wed. Thurs. Fri. 
igh .. 484 48 1-16 472 474 47 11-16 team 
5 low 3 47 474 473 474 
igh.. 483 483 47} 47} 473 ES 
oe --- 4711-16 474 473 473 474 , 
t— 
igh .. 482 484 48 48 47 13-16 
Low... 4713-16 479-16 474 474 474 
CHICAGO PRICES. 
OATS. 
— Sat. Mon. Tues. Wed. Thurs. Fri. 
igh .. 30} 293 30 30} 2911-16 .... 
P - on) oe 294 29 9-16 29 7-16 294 
u — 
High .. 301-16 291 30 30 298 
aed Sy 2y4 29 9-16 293 294 
t— 
High — — 294 293 29 7-16 29 
Low... 29 285 2815-16 28% 285 
LARD. 
~— Sat. Mon. Tues. Wed. Thurs. Fri. 
igh .. $7.30 $7.22 7.22 $7.22 $7.17 as 
; thee 7.25 7.15 7.22 7.17 7.15 ‘ 
ua — 
High wis 7.50 7.42 7.40 7.40 7.37 
Low... 7.42 7.35 7.40 7.37 7.32 
RIBS, 
oe Oe Sat. Mop. Tues. Wed. Thurs. Fri. 
igh .. $7.07 $7.00 6.97 $6.95 $6.92 = 
. ti : 7.00 6.90 6.95 6.92 6.87 
u — 
High i 7.27 7.27 (.25 7.20 fk 
Low ... 7.27 7.17 7.22 7.20 7.15 shbis 
PORK. 
a Sat Mon. Tues. W ed. Thurs, Fri. 
igh ... $12.77 $12.70 12.60 $12.52 $12.50 hiathas 
y — Mine ° oe 12.50 12.50 i2 47 12.40 
uly— 
High .. 13.07 12.95 12.87 12.82 12.75 ‘ 
Low... 12.95 12.77 12.80 12.75 12.67 < 





—-—- — 


MARKET FOR OATS. 

Values show little change, the market being very dull. 
The cash demand has continued slow while receipts have 
increased. Warmer and rainy weather the latter part of 
the week caused an easier tone. Eastern points are taking 
considerable quantities of oats from the Northwest by lake. 

LOCAL FLOUR MARKET. 

Business continues extremely dull and apathy is most pro- 
nounced, on the part of buyers, who purchase only when 
obliged to, and then for small lots for immediate delivery. 
Other sales could not be made, even at liberal concessions. 
Stocks are generally sufficient for a while. The absence of 
export business the past year has forced the mills, in order 
to keep running, to overload the domestic trade, and in 
consequence the needs of the latter are well s'pplied. With 
the prevailing big discount of the new crop months under 
present prices, particularly as the harvest is only from two 
to four months away, there is no incentive to buy ahead of 
immediate wants. 

THE CHICAGO MAREET. 

CHICAGO.—Weather conditions favor farm work and 
rapid progress bas been made. Corn planting is active 
and wheat and rye maintain good condition. The market- 
ing of grain fe!l oft, as expected, receipts being 3,320,721 
bushels, against 6,555,974 bushels last week and 2,168,467 
bushels a year ago. Shipments aggregated 4,152,122 
bushels, against 4,768,925 bushels last week and 1,479,558 
bushels a year ago. The opening of navigation was not 
attended with an unusual forwarding of grain ‘y lake 
routes, and corn charters to Buffalo were light, the rate 
being quoted at l4c. per bushel. The market for flour was 
quiet, but steady, and increased activity appeared in wheat 
and coaree grains. The excellent agricultural outlook had 
an important bearing upon operations and there was some 
evidence of realizing sales, but prices were stubbornly held 
close to those which ruled during last week. No. 2 red 
winter wheat was in better supply and declined to $1.14 
against $1.15 a week ago. Corn and oats also suffered a 
slight shrinkage in value. Stocks of leading grains here 
decreased 1,692.000 bushels, against an increase last week 
of 1,156,000 bushels. Detailed stocks compare as follows: 


This Week Prev. Week Year Ago 
| REET eae eee, ae 3,666,000 3,841,000 4,647,000 
th Sa AES a aa ae ap 7,670,000 9,120,000 8,944,000 
Pe itunes bidiccauidedet dhwe oiesé's 6,283,000 6,350,000 4,957,000 
EEE Ay Stee NO eee 156,0°0 165,000 391,000 
PT A ada cnueumegdiine s has Gite Gos 51,714 92,000 456,000 


Packing was pushed very actively, the raw material be- 
ing in good supply, and this resulted in liberal offerings of 
provisions, values being lower than a week ago in pork and 
ribs, and slightly lower for lard The general demand was 
of good volume and shipments have been large to the sea- 
board. Live stock receipts, 320,477 head, c»mpare with 
378,848 head last week and 286,963 head a year ago. Choice 
beeves were in good request and sold at the highest quota- 
tions this year, but the demand dwindled for sheep and 
hogs and a sharp fall in prices ensued. Other receipts com- 
pared with a year ago as follows: Flour, 119,926 barrels, 
against 158,625; wheat, 445,394 bushels, against 145,500; 
corn, 1,759,085 bushels, against 865,300; oats, 723,550 bush- 
els, against 837,111; rye, 30,600 bushels, against 29,000; 
barley, 362,092 bushels, against 291,556; dressed beef, 
6,993,134 pounds, againet 3,776,779; lard, 1,316,499 pounds, 
against 637,290; cheese, 1,266,537 pounds, against, 1,344,163; 
butter, 3,716,712 pounds, against 4,041,854; eggs, 175,140 
cases, against 102,972; wool, 203,453 pounds, against 580,823; 
cattle, 61.857 head, against, 75,141; hogs, 164,182 head, 
against, 132,154; sheep, 94,438 head, against, 79,668. 

THE MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—The demand for flour offers very little 
encouragement for immediate improvement, with something 
less than one-half of the mill capacity in operation. Sales 
do not equal output, and a still further curtailment of pro- 
duction is in contemplation. Mill feed is slightly firmer, on 
account of the decreased supply. Cereal products are slowly 
improving in both demand and price. 
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MARKET FOR COTTON. 


Quotations have ruled very steady at about the level es- 
tablished by last week’s decline. Very little definite infor- 
mation is available, market views coming out as strong for 
one position as the other. While a considerable short in- 
terest is believed to exist, it is also pointed out that the long 
account is heavy and of a stronger nature, as planters and 
dealers are the holders. For a time the option selling was 
somewhat aggressive, but the market appirently became 
oversold, as there was recovery under pressure of urgent pur- 
chases. Statistical conditions were not perceptibly altered, 
overwhelming sto*ks appearing in most positions, but exports 
this week did not make as striking comparisons with the 
corresponding days last year as occurred in weeks immedi- 
ately preceding. Port receipts exhibit no inclination to de- 
crease, and the interior movement is very heavy as com- 
pared with the same time last year. Reports from planta- 
tions are as contradictory as usual, some maintaining earlier 
st itements as to acreage reduction, while others expect the 
area to be little short of last year’s. As to purchases of fer 
tilizers and other supplies, there is also much difference of 
opinion, and it is true that early sales of fertilizer tags are 
often productive of no actual guano, arrangements being 
made by which the tags are returnable. 

SPOT COTTON PRICES. 





MIDDLING UPLANDS. Sat. Mon, Tues Wed. Thars. Fr 
New York, cents ...... 7.85 7.85 7.85 7.85 7.80 ‘ 
New Orleans, cents.... 7.37 7.31 7.31 7.31 7.31 
Liverpool, pence ...... 4.18 4.18 4.17 4.19 4.17 


Option prices each day during the past week for cotton 
are given herewith: 


Cotton—New Yor«K PRICEs. 


Sat. Mon. Tues. Wed. Thars. Fri. 

Dl. éenesveneehe High. 7.44 7.48 7.45 7.44 7.40 
Low. 7.39 7.35 7.36 7.39 7.34 sone 
POE neckeSiides High. 7.41 7.44 7.40 7.37 7.32 ines 
Low. 7.35 7.30 7.32 7.31 7.26 wae 

September ..... High. 7.46 7.52 oe 7.44 7.40 
Low. 7.46 7.52 wii 7.39 7.35 akea 
October........ High. 7.55 7.58 7.54 7.52 7.48 é<ue 
Low 7.50 7.54 7.47 7.45 7.39 pha 
December. ..... High. 7.60 7.60 7.58 7.57 7.51 owes 
Low. 755 7 50 7.52 7.52 7.47 cous 


Latest statistics of American cotton stocks and movengent 
compare with earlier dates as follows: 


Abroad and é Three week:’ 
nU.S Afloat. Total. Decrease. 
1905, April 14....... 1,269,801 1,695,000 2,964,801 90,636 
ee Se eae. 750,746 1,245,C00 1,995,746 260,093 
1903, «“ , EEE 568,371 1,603,000 2,171,371 25 ',024 
— - ee. 1,018,517 1,740,000 2,758,517 867,716 
a,” Mibcecees 1,250,826 1,547,000 2,797,826 168,439 
1900, ‘ 20 791,944 1,660,000 2,451,944 324,579 
SR SR 1,307,983 2,562,000 3,869,983 170,532 
moe SB eeeue 1,061,322 2,296,000 3,357,322 341,880 
re SS 750,580 1,890,000 2,640,580 299,940 
a 748,984 1,928,000 2,676,984 160,€65 
me. © Fees 950,266 2,913,000 3,803,266 253,919 


From the opening of the crop year to April 14, according 
to statistics compiled by the Financial Chronicle, 10,89J,765 
bales of cotton came into sight, as compared with 9,219,629 
last year and 9,675,588 bales two yearsago. This week port 
receipts were 134,870 bales, against 56,501 bales a year ago 
and 84,604 bales in 1903. Takings by northern spinners for 
the crop year up to April 14 were 1,794,270 bales, com- 
pared with 1,973,843 bales last year and 1,892,394 bales two 
years ago. Last week’s exports to Great Britain and the 
continent were 114,429 bales, against 30,649 bales in the 
same week of 1904, while for the crop year 6,636,347 bales 
compare with 5,342,382 bales in the previous season. 


THE NEW ORLEANS MARKET. 

NEW ORLEANS.—The cotton market is rather weak, 
and declires of a few points have been the rule from day to day. 
At the closing, futures are down from twenty to twenty-five 
points, and spots three-sixteenths. Receipts of cotton at all 
ports amount to 8,333,544 bales, against 6,823,861 last year. 
Stocks at all ports are 681,498 bales, against 446,751 last 

ear. 
‘ THE MEMPHIS MARKET. 


Mrmpuis.—There is a steady demand for spot cotton, 
but net changes are not large, middling being quoted at 
79-16 cents. 


Receipts since September lst, were 479,079 


bales, against 423,398 bales at this date last year. Stock on 
hand is 77,681 bales, against 42,065 bales for the same date 
of 1904. 





MAREETS FOR LEAF TOBACCO. 


PHILADELPHIA.—Sales of leaf tobacco are principally in 
small lots and the supply of domestic is fully equal to the 
demand. In Sumatra dealers prefer to wait for new goods. 
Cigar manufacturers report a fair out-of-town business, but 
local trade is quiet and collections slow. 

CINCINNATI.—Total offerings of leaf tobacco during the 
week amount to 1,333 hogsheads, 362 old and 971 new, and 
sales 1,112 hogsheads. The 971 hogsheads new offered aver- 
aged $8.22 per hundred pounds, and the old $12.12 per 
hundred pounds. In the early part of the week the market 
was dull; later there was a sharp rally and hardening of 
prices. Offerings in both old and new were of inferior 
quality. 

LYNCHBURG.—Farmers are busy with spring work and 
consequently tobacco receipts are light, the total this season 
being 12,809,400 lbs., against 15,646,600 last year. 

In the Danville market sales were lighter. It is believed 
that fully 85 to 90 per cent. of the old belt crop has been 
sold. The market generally is active, with fairly good 
demand for all grades. 

LOUISVILLE.—Latest statistics of sales and receipts in 
the Louisville tobacco market are given herewith : 





——Sales-—— ——Receipts—— 

1905. 1904. 1905. 1904. 

Week ending April 15... ..... 2,921 2,499 1,379 1,920 
FOO SOGMED. ocncesceees. cvs wcoe 56,251 42,707 43,749 34,968 





MARKET FOR COFFEE. 


Option sales of coffee have aggregated a large quantity 
for the week, a small net recovery in quotations being at- 
tributed to firmer markets at Havre and Hamburg. Liqui- 
dation of May contracts was offset by good buying of distant 
deliveries. Brazil cables were stronger, because of light port 
receipts, but Rio and Santos arrivals have exceeded 9,300,000 
bags for the season thus far, or about 300,000 bags less than 
last year to date. Spot coffee responded to the firmness of 
options, although distribution by jobbers and roasters con- 
tinued light. Business in mild grades is light, buyers show- 
ing little interest, owing to ample supplies for current needs. 





Foreign Trade at Leading Ports. 


Gratifying exhibits continues to prevail as regards foreign trade returns 
at the port of New York. Shipments of merchandise for the last week 
were somewhat below the average for recent preceding totals, but show 
a gain of $2,060,861 over the corresponding period of 1904, although the 
outgo at that time was abnormally light. It was natural that imports 
should show a falling off from the exceptionally heavy aggregate of the 
previous week, yet the movement is still very large and is far in excess 
of last year’s. Satisfactory reports are also received from Boston, ex” 
ports increasing moderately, while receipts surpassed all records for the 
year thusfar. A practically unchanged situation is noted at Philadelphia. 
Returns at Baltimore are favorable, both shipments of merchandise and 
imports being slightly larger than in the same week a year ago. 


The following table gives the exports and rs Oo at the leading Atlantic 
ports for the last week and for the year thus far, together with the cor- 
responding movements in 1904: 











EXPORTS 
-— Week- —— — ~ ——Sixteen Weeks—— . 
1905. 1904 1905. 1904 
*"ew York -.....$10.189,404 $8,128,543 $167,106, 106 $155, 139,054 
Boston -eeeeereece 1,959, 768 1,782,420 ° 128, 30, 768,839 
Philadelphia .... 1.032,698 1,024,384 17,406,998 16,194,135 
Baltimore -...... 1,657,000 1,229,001 30,059,757 31,546,327 
New Orleans.... 3,714,006  —= ...... ~ \ Fee er ‘ 
IMPORTS 
-_ eek- --——~ ——Sixteen Weeks—— . 
iD 1904 1905 1904 
New York ..ce- 314,697,161 311,281,239 $217,248, 764 $196,033,728 
ee ee ot aah 3,263,925 2,525,522 37,734,265 29,016,895 
*hiladelphisa 1,310,401 849,712 18,818.083 14,796,266 
Baltimore ...... 429,951 166,916 5,335,888 5,158,892 
New Orleans. ... ees. ‘Nees “Rae. * > ene 


*Fifteen weeks. 

The imports at New York exceeding $100,000 in value were: Furs, 
$388,858; precious stones, $587,3245 undressed hides, $639,575 ; tin, 
$675,228 ; cocoa, $323,470 ; coffee, $551,198 ; hemp, $496,436 ; india rubber, 
$2,243,322; sugar, $1,524,928; tobacco, $434,222 and wool, $238,990. 
Imports of dry goods amounted to $2,735,170, of which $2,201,804 were 
entered for consumption. 
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DRY GOODS AND WOOLENS. 


Cold weather has been a deterrent factor in the develop- 
ment of local trade and has prevented the jobber in particu- 
lar from experiencing that normal increase in retail pur- 
chases which he had warrant to expect. Naturally, this 
condition has been reflected in other sections of the country, 
and, though certain markets show improvement, others are 
more or less depressed. One encouraging feature is that 
southern jobbing centers from which earlier in the season 
results were very disapprinting display greater interest in 
the market, owing to better home trade, and the outlook is 
for a continuance of favorable business. Advices from west- 
ern markets are not so bullish and evidences of increased 
conservatism are multiplying. But the majority of agents 
testify to a larger business during April than in the preced- 
ing month, a fact which is unusual, as trade during this 
month ordinarily: falls behind that of March. The early re- 
striction of business has guaranteed a late season, and with 
a continuance of general interest much of the early con- 
servatism will be counteracted. An event which must be 
counted a feature is the large public sale of wash goods to 
be held early in May. The feature of the market on nearly 
all goods is the scarcity of stocks for immediate or nearby 
delivery. The sales of export goods have extended well 
into next year in certain instances, and although domestic 
demand has not produced a similar effect, it has been suffi- 
cient to take a great many lines out of the market and to 
guarantee the maintenance of prices. Men’s wear lines are 
being duplicated to a certain extent, but no general activity 
on the part of clothiers is evident. Dress goods buying for 
fall has declined somewhat in volume, but prices are main- 
tained. 





COTTON GOODS. 

Continuance of export demand is still noted and, although 
the volume of business is not large, it is evident buyers 
would operate more extensively were the goods to be had. 
Purchases of 3 yard and 3.25 yard sheetings are reported 
for China, the demand for the latter being limited only by 
the inability of manufacturers to grant deliveries. It is 
estimated that over 10,000 bales of the latter quality have 
been sold during the last two weeks. Certain lots of 3.50 
sheetings have also been bought for China, while reports of 
business on lighter weights, up to 5.50 sheetings, are cur- 
rent. No increase in demand on narrow goods of print 
cloth yarn construction and yet no further irregularity is 
evident. Regulars are nominally 23 cents, but no sales are 
reported at this figure. Wide goods are somewhat firmer, 
and sales of wide 64s at 4 cents and of 39-inch 68x72s at 44 
cents have been consummated. Southern mills are gener- 
ally well conditioned on this class of goods and are 
naturally firm. Printers continue out of the market, and 
judging by their lack of activity are not likely to be 
interested in the gray goods market for some time to 
come. Very low prices are reported on certain lines of 
staple prints and lengthening of discounts as well as 
fall dating are not infrequent. Bleached goods buyers are 
taking slightly increased amounts, but are not speculatively 
inclined. Prices are unchanged and on certain well-known 
brands delivery is not to be had, while export demand is 
interfering somewhat with the shipment of lower counts. 
The announcement of the wash goods sale is naturally inter- 
fering with business in this division of the market and will 


continue so to do until after the first of the month. Other 
houses are siid to bs making preparations for similar sales, 
and it is evident there is considerable stock in the market 
to be absorbed. Well-known lines are in fair condition, with 
prices fixed for the season. Improvement in the sale of 
cotton dress goods for fall is noted. Staple ginghams con- 
tinue slow. 


The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 6$c. to 7c ; southern 
Géc. to 6$c.; 3 yards, 6tc. to Bic. ; 4 yards, 4c. to 5c. ; drills, 
standard, 6§c. to 7c. Bleached muslin, standard 4-4, 4§c. 


to 44c. ; kid-finished cambrics, 3¢c. to 3%c. 





WOOLEN GOODS. 

The men’s wear trade are still waiting for the clothier to 
go before his trade and gain an idea of his demands. Un- 
til this is done, which will not be before the first of May, it is 
not likely that duplicates on heavy weights will be of suffi- 
cient volume to gain any clear idea of the prospect of de- 
mand. A few weeks ago low grade lines were touched with 
considerable freedom in the way of return business, but 
even this demand has fallen off materially and it is too 
early to expect duplicates on better grades. As usual at 
this time of year, clothiers are complaining they are not re- 
ceiving sample pieces quickly enough. Agents admit they 
are behind in a good many instances, but as a rule more ex- 
pedition has been shown this season than for a long time, 
and complaints in a good many quarters are without foun- 
dation. Certain sections of the trade, particularly cloaking 
buyers, are very uncertain as to their needs and are operat- 
ing as cautiously as possible. More or less return of sample 
pieces is reported from this section, and the character of 
fabric which will be used is very problematical. Overcoat- 
ings are generally considered in favorable condition and 
certain fair duplicates have been received, especially in 
fancy styles. Supplementary suiting lines have been 
brought out in a good many instances, included in 
which has been a liberal showing of greens. This 
is thought to be but a passing fad, and buyers have 
touched this character of goods cautiously as a rule, 
though ordering sample pieces. Dress goods buyers 
have evidently suspended operations temporarily, though 
the success of the fall season seems to be assured. The 
tendency toward sheer fabrics is unmistakable for fall, and 
general demand is in favor of plain fabrics. A good many 
quiet fancy effects are on the market and have received 
more or less attention. Plaids are being favored, although 
certain lines may, it is believed, have been overdone. Less 
demand for current delivery is reported; it is evident 
request for seasonable fabrics has been checked somewhat 
by the cool weather. 

THE YARN MAREET. 

While operations have not been enlarged, firmness is 
more evident in practically all grades of cotton yarns. 
Special stress is laid on the coarser numbers, although finer 
counts, from 30s to 40s, in both skeins and warps, are par- 
ticularly difficult to get, on account of the sold-up condition 
of the spinner. The latter is in a very independent situa- 
tion and in many instances cannot promise delivery for at 
least eight weeks. Woolen and worsted yarns, while 
slightly irregular, do not show sufficient demand to warrant 
the spinner in offering inducements. Jute and linen yarns 
hold their accustomed strength, with immediate delivery 
difficult. 





MARKET FOR RICE. 


Absence of excessive stocks and a steady demand tend to 
maintain quotations for rice. On the whole this product is 
in a better position than it was earlier in the year. High 
grades of Honduras rice are in light supply, but Japan lines 
are more abundant and in better demand, because prices 
continue attractive. Reports from other markets indicate a 
better inquiry on the Atlantic coast, but irregularity at the 
Southwest, where the mills are expected to close very soon, 
on account of the cheapness of cleaned rice rather than any 
scarcity of rough. Seeding is late and a decreased acreage 
is reported. Foreign markets are strengthened by the war 
requirements. Dan Talmage’s Sons report the Louisiana 
movement as follows: Receipts 1,869,650 sacks rough, 
against 1,724,742 sacks in 1904, and sales of 1,461,034 
pockets clean compare with 1,416,402 pockets last year. 

NEw ORLEANS.—There is very little trading, either in 
rough or clean rice, practically all trading being confined to 
export grades. Receipts of rough rice so far 1,278,136 sacks, 
against 1,315,803 last year, and clean rice 605,013 pockets, 
against 410,191 last year. 
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THE MARKET FOR WOOL. 


More activity in foreign wool at eastern markets suggests 
that manufacturers are requiring raw material before the 
new clip will be available. There is also more pressure to 
make contracts at western ranches. These factors tend to 
hold quotations of domestic wool steady, and some recent 
reactions have been recovered. 


THE PHILADELPHIA MAREET. 

PHILADELPHIA.—There has been but little inquiry for 
wool from manufacturers. Reports indicate that in the 
medium fleece district of Ohio buyers are contracting for the 
new unwashed wools at 27 and 28 cents, in Indiana at 26 
and 27 cents, and in Michigan and Wisconsin at 26 and 28 
cents. Manufacturers are said to have contracted with 
‘dealers for some large lines of known clips of territory wools 
previously bought by the former on the sheep’s backs. 
Small lots of early-shorn fleece wools have been received, 
but the shipments as yet have not been sufficient to admit 
of business of any consequence. Most of the early arrivals 
of Arizona wools have been cleaned up at 60 and 624 cents 
clean for medium and fine medium. There has been a 
moderate business in South American cross-breds, reaching 
504 to 54 cents clean, for low to good quarter blood. 

Toledo.—The season’s shearing commenced early, because of the 
warm weather in March, and it is estimated that 25 per cent. of the clip 
is shorn, but the cold, unseasonable weather of the past week or ten days 
has checked operations In size there is an apparent diminution in the 
flocks, because of the inclination of the flockmaster to dispose of lambs 
to the butcher, the decrease compared with a year ago being estimated 
at 10 per cent. The clip this year is of exceptionally fine grade, and the 


price offered from 25 to 30 per cent. higher than a year ago. Thereis a 
disposition to sell freely as soon as sheared. 


Canton.—The health of sheep is good, and prospects favorable for 





a reasonable clip. No shearing will be done here for thirty days or more. 


Columbus, O.—Sheep have generally wintered well. Not much 
shearing has been done, but conditions are favorable to a clip of good 
quality. Some are selling, but there is a disposition to hold for higher 
prices, which are tending upward. 

Indiana polis.—Indications are for an average clip. Conditions 
are good. 


Fort Wayne.—High prices paid for sheep and lambs has reduced 
the herds, and the clip will be fully 10 to 15 per cent. below last year; 
quality fully as good, if not better, than 1904. 

a Crosse.—Condition of wool is healthy, and sheep free of 
disease. The regular shearing will not commence until latter part of 
May, and very few sales have been made thus far. 





HIDES AND LEATHER. 


The packer hide market continues in a very strong posi- 
tion, with branded stock particularly firm and more active. 
Advanced prices are being obtained on April salting, which 
shows better quality than February and March takeoff. One 
packer has sold his Colorados ahead for the entire month of 
April at 13c., and strictly April butt brands will bring the 
same price. Packers are holding April native steers at 13}c., 
and several sales of these have been effected. Further trans- 
actions have occurred in February and March native steers, 
however, at 13c. Texas hides continue firm at the advance, 
with late takeoff bringing 15c. for heavy and 14c. for light. 
Country hides are also firmer, with buffs at 10}c. A sale of 
3,000 buffs of last autumn salting was made at lle. Foreign 
dry hides are unchanged, with receipts fully taken at steady 
prices. Calcutta buffalo hides are now coming in more freely, 
and if the receipts of these are of any great amount during 
the next few months they may have a depressing effect on 
the entire market. 

The leather market is generally steady. Some sales of dry 
hide hemlock sole were made in Boston at a cut of a cent per 
pound, but later it developed that the stock sold at this con- 
cession was not up tothestandard. All kinds of light weight 
sole is active and particularly firm, with some tanners sold 





- @head on light union backs at 36c. for firsts. Light weight 


belting butts of best tannages are closely sold up at 42c., 


and some tanners are asking 43c. to sell these ahead. Heavy 
side upper is selling well at full prices, but calfskins continue 
weak, and sales at concessions have been made, especially on 
topping stock. Further countermands have been received 
on colored calf from shoe manufacturers who found that they 
had over-contracted for these. Glazed kid is still dull, and 


the large accumulations in the hands of some tanners have a 
depressing effect on the market for this variety. 


BOOTS AND SHOES. 

The market has received additional tone from the im- 
proved trading of late, and manufacturers of medium grade 
shoes have advanced prices on box and velour calf goods as 
well as on all shoes having calf topping. While jobbers 
have resisted this further increase in prices, the volume of 
trade has apparently not been affected to any extent, as 
orders for fall shipment have been both large and numerous 
this week, and the advance on calf goods has been secured. 
In a few instances manufacturers report having secured an 
increase of 5c. per pair on calf shoes, but as a rule the 
average rise has been 2}c. Producers state that the higher 
rates asked for calf shoes are necessitated on account of the 
fact that selections of calf leather ranging in price from 1lé6c. 
to 20c. per foot are so poor that, notwithstanding large 
stocks of calfskins on the market, they cannot be used for 
medium grade shoes and can only be made up into the cheap 
lines. As previously noted, New England manufacturers 
are in receipt of a good many orders for fall shipment, but 
what is a rather surprising feature of the situation at present 
is the influx of numerous duplicate orders for late spring and 
early summer delivery from eastern wholesalers, which 
would imply that these buyers are running short of stock. 
Manufacturers are cutting these additional spring orders as 
fast as they come in, and as a rule have postponed the cut- 
ting of fall shoes for a month onthis account. The local 
jobbing trade has been decidedly good through Easter week, 
and wholesalers’ stocks are rapidly being depleted. Many 
local jobbers state that they are using up their stocks of 
spring and summer styles much faster than they did at this 
time a year ago. 


THE BOSTON MAREET. 

Boston.—In the leather market, both for sole and upper 
leather, prices remain firm, with every indication of a further 
advance. Good damaged hemlock is quoted at this time 20 
and 22 cents; No. 1 union 34 to 36 cents, according to tannage, 
and oak leather 36 and 38 cents, No. 2 and 3 grades being 
some two cents less. In upper leather prices are very firm, 
with an increased demand on the part of manufacturers, a 
number of instances being found where sales have steadily 
increased for the past week. Fresh green eastern bides are 
quoted at 20 cents, while western hides are firm at 144 cents. 
Kid leathers are reported moving more easily, the demand 
being principally for blacks; dealers in sheep leather report 
less difficulty in getting stock, but prices still remain firm 
and high; throughout the entire market there is no indica- 
tion whatever of a break in present prices. 

Inquiry in the shoe trade indicates that the retailers are 
having good sales this week, and jobbers report great pressure 
of business at present. Prices have not been advanced by 
the jobbers as yet, but the general impression is that the con- 
dition of the leather market will result in their being obliged 
to get more for their shoes. Shoe shipments in the Boston 
market for the week ending April 15th amounted to 90,693 
cases as compared with 102,783 cases for the week previous 
and 93,202 cases same week last year. 


THE PHILADELPHIA MAREET. 


PHILADELPHIA.—The leather market continues strong 
and steady, with the supply normal and sales moderate. The 
glazed kid market shows improvement, with larger demand, 
and importers and manufacturers look for an increased 
trade, while the sale of patent kid has somewhat fallen off. 
Shoe jobbers report a brisk trade in special lines for Easter 
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goods, and many substantial orders for future delivery have 
been taken. 
THE CHICAGO MAREET 

CHICAGO.—Receipts of hides were 7,421,630 pounds, 
against 9,611,195 pounds last week and 3,108,715 pounds 
a year ago. Receipts of cattle were 61,857 head, aginst 
85,364 head last week, and 75,141 head a year ago. The 
hide market maintained a fair volume of dealings, and prices 
ruled steady and without important change over those of 
last week. The supply is regarded as emple in view of 
recent heavy receipts, and consumers anticipate eas‘er con- 
ditions during the approaching months. Large buyers are 
now infrequently in the market, but the general demand is 
well distributed. Tanning proceeds vigorously and ship- 
ments have been on a liberal scale. Outside orders are in 
fair numbers for future delivery and local users purchased 
freely of both shoe and belting material. Weather condi- 
tions favored good trade in spring footwear, local retailers 
especially reporting much improvement in their sales. Job- 
bers have filled numerous re-orders for both city and 
country. Shoe manufacturers remain busy and obtain 
satisfactorv contracts for fall and winter lines. Trunk fac- 


tories report a better demand and the saddlery trade is 
steady. 





THE STOCK AND BOND MARKETS. 


The stock market was unsettled this week by a heavy 
break in Northern Securities on the curb, due to a variety of 
reports circulated in connection with the clo:ing of the 
company’s books preparatory to the winding up of its affairs 
as directed by the United States Supreme Court. Losses 
were greatest in the shares of the roads associated with 
Northern Securities and their weakness naturally depressed 
other issues. An advance in call money to 7 per cent. 
caused further unsettling, and for a time the market was 
under extreme pressure. There were occasional rallies, but 
these failed to hold, and at the close of the week prices 
were practically at the lowest. 

Union Pacific suffered the severest break and its weak- 
ness was shared by St. Paul, Illinois Central, New York 
Central and Southern Pacific, particularly. Movements in 
this group of stocks were very erratic, sharp declines and 
rallies alternating with each other. The shares of the 
Southern roads were notable for their strength throughout 
the week, the depre:sion elsewhere affecting them only tem- 
porarily and to a slight degree. Atlantic Coast Line was 
particularly prominent for its advance. The Anthracite 
Coal stocks, especially Reading, exhibited marked firmness 
considering market conditions. Canadian Pacific lost some 
of its recent gain, but was in demand on the decline. Chicago 
Great Western was quite active for a time and on a rising 
scale of prices. Brooklyn Rapid Transit was comparatively 
firm, although apparently suffering from profit taking. 

The industrial shares as a whole offered good resistance to 
the decline and in some instances moved independently of 
the general market. The United States Steel stocks rose 
sharply coincident vith the holding of the annual meeting 
of the corporation and retained a good share of their gain 
in the later dealings. Amalgamated Copper was heavily 
dealt in and was one of the weakest issues, despite the 
placing of its dividend on a regular yearly 4 per cent. 
basis. The car construction and equipment companies’ 
shares were strong as a whole, although their course was 
marked by occasional sharp recessions. American Smelt. 
ing moved irregularly, apparently under pressure from 
profit taking, but Natioual Lead ruled strong and American 
Woolen made a further advance. Southern iron and coal 
properties were less conspicuous than recently. Colorado 
Fuel & Iron was notable at one time fur a good advance. 
North American was one of the features of the week. United 
States Reduction & Refining, Virginia-Carolina Chemical 
and Vulcan Detinning were conspicuous for their strength. 








The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 


Last year. Sat. Won. Tues. Wed. Thurs. Fri. 
Railway .......... 89.41 115.74 115.84 114.95 115.06 113.72 .... 
Iadustrial ... ... 47.83 8236 62.68 81.77 81.94 79.89 
tas and Traction . 121.66 134.55 134.17 133.15 133.82 132.00 


The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
the weekly and yearly totals, as compared with 1904 and 1903: 


STOOKS (SHARES). 











1905 1904. 1903. 
NEES ccnéécduncdbesncene 705.145 95,599 278,426 
acs epkepihenemieee 1,173,962 266,326 653,663 
NED citncvhdershens chee 1,492, 110 427,461 748,961 
TE ... chengcens «cause 1,230,924 1, eee 
DTS: cakbe : ae ctzake 1,905,40 322,814 529,429 
DE cctkudetseice weadiie ~“ senewes 260,186 392,210 
Total for week.......... 6,507,541 1,722,758 _ 2,602,689 
Total for year to date... 105,/26,251 39,131,231 52,315,342 

BonpDs (PAR VALUE) 

1905. 1904. 1903. 
Saturday ...... pica Te $1,924,000 $881,500 $1,276,000 
Monday ..... sueded Sidwbbah'e 3,173,500 1,471,500 2,517,000 
I io eee 3,420,000 3,251,000 3,095,900 
Wednesday .... ....... .coe. 493,500 1,684,500 ssesee 
DEED ccdideddacke iavets 3,025,000 1,608.500 2.804,500 
ee haiti trea aks acing, "7 eal 1,845,500 2,012,000 
Total for week ..... ... 15,036,000 $10,742,500 $11,705,400 
Total for year todate... 415,962.700 209,121,000 223,145,600 


RAILROAD AND MISCELLANEOUS BONDS 

Owing to the prominence of the speculative issues in the 
dealings in the railroad and miscellaneous bond market, 
prices in that division reflected the varying phases of weak- 
ness and strength in stocks to a more than usual degree. 
The volume of business was only moderate even in that 
class of securities, while the gilt-edged and investment issues 
were in very limited inquiry. The bulk of the transactions 


were in Union Pacific convertibles, United States Steel 5s, 
Wabash debenture Bs, Brooklyn Rapid Transit 4s. American 
Tobacco 4s, Distillers’ Securities 5s, Consolidated Gas de- 
bentures, and the Colorado Industrial and Rock Island issues. 


GOVERNMENT AND STATE BONDS. 

In the Government bond market there was a considerable 
falling off in activity in the Japanese issues, but their tone 
was firmer. The first series 6s sold at 983 tu 994; the second 
series at 95% to 964 and the 44s at 872 to 883. Republic of 


Cuba 5s sold at 105, and United States of Mexico 4s at 954 
to 954. In home government’s, United States 3s, coupon, 
sold at 106. Among State securities, Virginia deferred 6s, 

Brown Bros. & Co. certificates, sold at 12. 
The following were the closing bids for Government bonds: 
Sat. Mon. Tues Wed. Thurs. Fri 


18 3 3 Seer 1043 1044 1044 1044 1043 sila 
U. S. 2s coup ....... 1043 1042 1043 1043 1043 iin 
ais th OP Wl cceesies 1043 1044 1044 1043 1044 

U. S. 3s coup........ 105; 105 105 105 105 . 
U. S. 3s small....... 1034 1034 1034 1034 1034 ° 
U. S. 4s reg., 1907... 1043 1042 143 1043 104? 
U. S. 4s coup., 1907.. 1043 1042 1043 1042 1043 . 
U. S. 4s reg., 1925.. 132 132 132 132 132 ‘ 
U. S. 4s coup., 1925.. 133 133 133 133 133 ‘ 
Philippine 4s........ 109 L09 109 109 109 P 
ie Sh OSE .nctdecce 1183 1184 1184 1183 1184 ‘ 


OUTSIDE SECURITIES. 

The overshadowing feature of the outside security market 
was the erratic movements in Northern Securities. The 
early break from 184 to 165 was followed by a quick re- 
covery, in which the greater part of the loss was regained, 
but on the rally the shares were very feverish and con- 
tinued so until near the close of the week, when weak- 
ness again developed. The closing price Thursday was 
at 165, the week’s lowest price United Copper was 
again very prominent in the dealings and scored a fur- 
ther sharp advance from 234 to 28, closing Thursday at 
25%. The American Can issues were irregular, with periods 
of weakness and strength. The common sold at 13§ to 144 
and the preferred at 704 to 734. American Writing Paper 
preferred was in demand and sold up from 324 to 33%. Chi- 
cago Subwav sold at 574 to 56. International Mercantile 
Marine at 124 to 124 for the common and 33 to 31 for the 
preferred. United States Leather common and preferred, 
when issued, sold at 45 to 44 and 1014 to 1014, respectively. 
Small lots of Standard Oil changed hands at 635 to 637. 
Among the copper shares Greene Consolidated sold at 29% 
to 278; Granby at 5} to 64, and British Columbia at 6% to 74. 
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LESS ACTIVE BONDS. 


Highest and Lowest Prices of 1905 and 1904, where no sale has occurred so far this year. The latest bid and asked prices are given in both cases 
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¥s: 1284 Feb 20/1284 
* 


Jan 20 


38. «J 
, Alb. & Sus. 1st is 78, 1906. “AO 102% Apr 19'102% Apr 19/10 
AO.| 06 MM 30,1 


r 28)129% Feb 14 
Mr 103 Jan 





Den. & Rio Grande imp’t g. Se, 1928. an D 10 Feb 
Do Rio G. W.col. tr.4s,Ser.A,1949..*AO/} 941, Jan 

Detroit & Mackinac peut 4s,1995.....*JD| 97 Mr 20 

Detroit Southern lst g. 4s, 1951.......*JD| 84 Feb 3 
Do Ohio So. Div. Ist a. "48, 1941...*MS/| ¥6'4 Feb 23 

pace : . R. lst Oy BEE snc cadcecees AO*|114's Apr 18/114 

Atlantic g. 58, 1987....... *‘JJii:l4eMr_ 1: 

Eig S ollet & East. lat g. 68,1941 ..*MN/| 17'‘g Jan 27|''7*s Jan 27 

e 3d ext. g. 4'gs, 19 Le EE SS ie fr: 09 Apr 15)109 


Do 4th ext. g. 5s, 19 
th ext. g. 48, 193s 
De lst consol. 7s, 1 


920... ‘MSI? 133 M 

Buff., N. Y. & Erie lst 7s, 1916... .. *JD|126'9 Mr 13|'26% Mr 13)1274s 

Buffalo & Southwest g. Sa, 1908 ...... JJ*1110 Mr 3jl 0 
1982...... *“MN/'23%Mr 6 

Jefferson lst gtd. 5s, Jan., 19U9.. -+++-A0 105 ] 


Chicago & Erie lat g. 5s, 


oes Dock con.g. 68, 1935 
N.Y.& G’ wood .58,1946.. 





5 n. g. 58, a # 
r. lst og. Se *M 
Mid of N. J. at g. & | SRE *A 
Wilk b’re & East. 'at gtd. ne A 42... 
Evans & Ind. con. gtd. 5. 
Evans & T. H. Ist con. 6s, 1921 


Fort Worth & Kio Grande Lst g. 4s..°28 JJ” 
Gal., Houston & Hend., lst 5s, 1913. 


Green Bay & West deb. certs. Nerang tata: 44 Jan l- 
G. & r; . 1st ref.& sorma.ba, Yor. 1952 JJ|'05% Feb 8 
fi. V.,Col.& Hock. V.1st ext. g. 48,1918. AO* 100 Aprl9g 
Ill, Cont. Louis Div G- 3’. io sade JJ*| 96 r 15 
Do Omaha Div iF g. 38, 1951..... FA*| 386 Jan 12 
Do 8t. Louis le Ye. > | ee JJ* Mr 15 

Do Chic., St L. .58.1951..*JD|!25 Feb 2 
Do Memp. Div. Isig.ds, _ : a D.*)l:0%yJan 4 
St. L. Sout ern lst g & 4s, 1931..MS |10l‘ Mr 16 


Ind., Ill. & Iowa 1st g. 4s, 


Internat. & G. North. ian 68,1919 ..MN*|i22‘9 Mr 29 
BO TO BO, EG. cc ccsccce scccces MS*|103% Feb 27 
, > . 4° eee Se 8*; 81 Feb 7 


Lehigh & N. Y. lst gtd. g. 4 
Lehigh y 
Lehigh Val. of N. Y. Ist g. 4 «8, 1940..JJ 


Lehigh Val. — i= st gti . B- 58, 1941.A0*| 195 Jan 
Long I[s’and lst con. »s, July, 1931..... - 1179 Apr 10 
=. , GE, BOWE s 0 cdostccodececsss Dj 101% Feb 1) 
Do ist ref ee *M-/103%, Feb 2 
Long Island Ferry g. 498, 1922..... *MS/i\v5 Jan !18 


9 
Louisiana & Ark. Ist mtg. g. 58, 1927.MS*|1U5% Feb *& 
Fmt (21% Apr 15 


Louisville & Nashville gen.g. 68,1930. 


Nash., Florence & Sheff. Pg to a 9: 37 An ° 
* 


BG, Bey CIPS o<ceccasecccesaccosses 119% Feb 9 
a ‘ol. tr. Ge Be, CUBE 00 ccc <senecees MN*| 14% Jan 26 
o Ev., H. & Nash. lst 6s, 1919...JD*| 14% Jan 24 

De Ln C. & L. g. 428, a aninenss N*|104 Mr _ 6)lu 
Do N. O. & Mob. ist g. 6s, 1930. JJ|}i31%3 Apr 19 
PD Seat, Gln: Bn ascend senccasctes _. J3*}126 4 Feb i7 
Do Pensa. Div. g. 6s, 1920......... *MS| 12%Mr 23 
Kentucky Cent. g. 48, 1987............ JJ |:1l\ Apr 4 

Mob. & Mont. Ist g. 4'9s, 1945....... MS*)ilw Feb 3) 1 
L, & N. So. Ry. Mon. joint 48,1952...JJ*| 97 Mr 1 
4 

Jil 


Pensa. & Atlanti 1st g. 4s, 1 


lL: 

8S. & N. Ala. con. gtd. g — 1986 cores FA*|116% Jan 18 
Man., Met... Elev. iat 6s, 190s ........ JJ*|1084g Apr 17 
Minn.& St. L.,lowa Ext. sae 78,1968. -*JD)..1% Jan 31 
Do Pacific Ext. lst Gi, Beles caves *AQI122 Febl5d 

Do Southwest Ext. Ist 78, 1910....JD*|113% Mr lL 
Des M. & Ft. D. lst gtd. 48, 1935 ....*JJ| Ys Mr 22 
Minn.,St. P.& 58.8. M. lst con. 48, 1938 .JJ* Ol% Mr 17 


l 
Mo., Kan. & Tex. |st ext. g. 5s, 1944. MN*/108 
Do 001...*AO 
Kansas City & Pacific a 4s, 1990. .FA*} § 
.-*AO/|L11y Jan lz 


St. L. Div. let ref. g. 48, 


Mo., oe > istgti. g. 5s., 1942. 
a & Oklahoma ine. $s, 1943. MS 
M., Ke Tot Texas lst gtd. g. 58,1942.MS 
Sherman. Shreve & So. 1st at4.b8, 43.*JI 


} Lake gtd.g an 
N.Y. Sus.& bag oot g- 53. 1937. “3 ae Feb 9 


1926...... JJ 


Do 1st gen’l g. 58, 1942............ *AO 
Mt. Vernon Ist g. 6s, 1923.. -*AO sy 


: 4 ---AO*}120 Feb 20 
. g. 48, ... MS 
(Pa.) Col. g. 58,1997..*MN 


Apr 13 





jt Jan 8 
09% Mr 21 
lll“a Mr 15 


“108% Mr 10 
*|: 09's Jan 18 
LUT Feb 24 




















91 
-*AO 105% Jan 24 108% Jan 24 Lu24y 





Texas & Okla. lst et Saieracn MS*/|LUS* Apr 1 
Missouri Pacitic 3d 8, 1903 ipnabendenie MN”|:07 Apr 3 
Do lst con. g. 6a, 1 wantitqminnnines “11253, Apr »& 
C. Branch Ry. lst aa 1919....*FA| 98 Jan 23 
Leroy & Caney Val. Ist g. 3s, 1926.. “Is :10. Mr 13 
Pac. of Mo. 1st ext. g. 4s, 1938 ..... FA*|104% Mr 13 
Do do 2d ext. g. 5s, 1948.......... *11174g Apr 17 
8t.L.& I.M.,R.&G. Div., ek .48,°33. ‘MN v8 Janl 
Mob. & Birm. M . S. 48, 1945......... S%4Apr 6 
Mobile, Jack. & K. C. Lstcon. 6863.99 983 Feb 2 
Mobile & Ohio new g. 68, 1927......... D*129 Mr 13 
Do ist ext. g. és, July, | eae 124% Apr 5 
Do gen’) g.48,1938 _.......... Ms*| 49 Feb: 
Montgomery Div. lst g- 58, 1947....*FA he acd s 
St. Louis&Cairo Cal. 5.8 May,1930..QF 
Nash. Chatt. & St. L. lst 7s, 1913... JJ* 1334 Apr 18 
Do tasper ane , 19 ape hie *JJ ee r19 
Do lst 6s Mc , W. & Alb ..... “a1 uM 6 
N. Y. Cen. deb. g. ee “1590. 1905. .-*JD 100% Feb : 
Beech Creek Ist g. 48,1 SEG BS JJ |10742 Feb 2 
ey” =e % OBER RQRe MS*/10344 Feb 23 
Det., Mon. & "Toledo 1st i 1906.... FA*|103‘9 Mr 23 
Michigan Central 5s, 1931........... -*MS/|i24 Feb 3 
N. Y. @& Harlem 39s, 2 -ooe *MNi105'g Mr 2 
N. Y. & Northern Tet g.: = 1927 0*'1199 Mr 31 
N.Y. & Putnam lst con. £ 4s, 1933" AO*!107 Feb 24 
Rome,Wat.& Og.lst con. oJuly, AO.119% Feb 3 
Utica & B. River gtd. g. 4s, 1 ia? lines ae 107% Feb 4 
Norfolk & Southern 1st g. 5s,1941...*MN/i111\% Feb 6 2 
ee Western a1 of {82 1981. “MN/|133‘9Jan 7 133% 
p. & ext. 68, 1934............ *FA'132% Apr 10:132% Apr 101382%)..:... 
N. awit fh. Pa! —_ 0 & gen. g. 48,1944. JJ*\100 Feb 4| 97 Jan 4) 9849 ...... 
Col., Conn. & g. 5 igs, 1922.. *JJ 109g Feb 20|/1U94g Feb 20/109% ..... 
Scioto Valiey aN. i “Ast ged. .48,'89.MN*|103 Feb 11102 Jan 23 102 %4)104 
r. Pac., S. P. & N. P. gen. 68, 1923..*FA|126%Jan 5/126 Mr 21\125%3_..... 
St. | & Duluth Div. 48, 1996 secowece JD*\101 Feb28,100 Mr 24'100% ..... 
8. & P. & Duluth 2d 5s, 1217........ AO*i1l'9 Feb 20/107% Apr 5 07% A aetin 
Do list con. g. 48, 1968 .............. * Ol te 24| 997% Feb 14/100143'103 
Wash. Cent. lst g. 4s, Mare Bi 9242 Aprl4 92% April 92 %4| iaieeaiie 
Nor. Pacific Terminal lst on, 83, 1933 s 116 6% Jan 1 18/115 Jan 33 116%) ...... 
‘Ohio ns let g. 58, 1936. ........cce0 Dj118% Feb 2)118% Feb 2)117 |...... 





~— River gen. g. 58, lee te usk ceegeni AO* 
Panama lst 8 . 498,1917.. .AO* 
Pennsy Lt 4 .3¢8,Col.Tr.8r.B,'41.*FA 
Do Tr. Cfs, g. 3498, 1916........... 3 
Chi., St. L. & P. lst con, 58, 1932....A0* 
steer St.L. 4 498,ser.A,’4u. 





Pere Sanenante, U, & P. 
Do con. g. 68, 1039. .............2.. 
Pt. Huron ag “iat 55, 1939. 


’ O* 
Rio Grande Junc. lst a a . 5s, 1939..J D* 
Rio Te enw < ¥' 4 1940 JJ* 


O 
ome Gas 6 ae oe. conv. deb.,1909. JJ* 
Detroit City Gas g. 5s, 1923 
Gen. Elec. deb. g. 398, 1942........... 
Hudson Gas - = g. 58,1949 
Ki Co. El, L. & P. p. m. 6s, |997...AO 
Laclede Gas Lt. ret. & ext. S. 15s, 1934 *AO 

Milwaukee Gas Lt. my. ¢ 927....*MN 
a? 5 


“eee e ere eeee 


a 


£4 





“AO 
12 


++ te Feb 14/1134 Feb 14/111 |...... 
104 Jan oa tore 8}103%4)...... 
94 Mr 94 r :  - eae 
98% Apr 5) 97% Feb ¥8 5, 
ie Apr as tht. Apr 17 117%, 
11448 Jan 2 





114% Jan 24)'12 24/114 


**eeee 
*eeeee 
“seeee 
**eeee 









7p 4s, 1 RRS IRE pH * Jan 4| 89 Jan 4/......)...... 
3st. L. & San Fran. > Fa canes B, 1906.MN*|104% Apr 3/104 Jan 32/104%...... 
oS ome SRF NE MN*/|'04% Feb 3|104 Jan 3j...-.-.-|...... 
Do gen oa‘t @. CS 8” fainter i JJ |130% Feb 21)12045 Mr 21/12949/130% 
St. L. & an. con. . 48, 1996..... JJ*| 99% Feb 10) 90% Feb 10)......)...... 
TK ts Div. mt a ARSE JJ*\102 Aprisl02 Apr 
K. C., Ft. § con 6s, 1928...... *MN/1 26% Jap 23/126% Jan 23 
st. L. & 5 Wn era. 4s, Inc. Nov.,1989..JJ| 87's Aprils; 84 Feb 
St. P., Minn. & Man. 2d 68,1909.......AQ*/111 Jam 12/110 Jan 2 
Do 1st con. g inn een *138 Mr 20)1 A 
Do Dakota Ext. g. 68, 1910........ *11124% Jan 24/112%Mr 25 
Do Montana Ext. lst. g. 48, 1937..*JD) 05 Apr 17/i0349 Jan 31 
Do East Minn. Div. lst 5s,1908...*AO/'04% Mr 8)104% Mr 
Do Montana Cent. 1st g. 68, 1937.. 43. 135 26/135 Jan 25 
Do do st gtd. g. 58 8, 1937.. *1118% Feb 20/11848 Feb 20 
3'd A. L., Car. Cent. 1st con. 8; 48,194 9. 233 99 Mr 98 Feb 
Fila. Cen. & Pen. lst g. 58, 1918.......-. JJ Feb 2|109 Feb 
do ome. & 58,1943 .....*JJ|109% Mr 3/1094g Mr 
Do G. & A. 1st con. 58, Oc. 1, 1945...JJ|114 Feb 7/1064 Jan 
Geo.. Car. & Nor. 1st g.58,1929..JJ*|110 Jan 16/110 Jan 1 
So. Pac. C. Pac. g. 3498, Aug., 1929 89% Mr 10) 88% Jan 
Do. A. & N lst gtd. g. 58, 1941 .JJ*|11:%Jan 6/108% Jan 
Do. GaL, H. & 8. An. lst 68, 1910. FA*/1'0% Jan 25/'10% Jan 
Do do M.&P.Div.1st5s,1931.*MNji15 Feb 24/1154 Feb 
GilaV.,Globeé Nor. lst gtd.58,1924.MN*|110 Apr 4/1 r 
Do H. E. & W. Tex. 1st g.58, 1938.*M N] U5 ‘9 Jan 27) 1 an 
a 4 YF lst peas tr ¥37.. iin 112 Apr 12)1105 Jan 
Do. 8. P. 0 at g.6e, Mar., 1909. .JJ|105% Apr 14/106 
Do. Mar, 1910" > Ie SS 5 ELIS 109% Jan 6/1094s Jan 
So. Pac.of Cal. lst g.6s,serial B,1905.AO*|102% Mr 8) 1lU02% Mr 
Do. do Series E.& F., 1912.. AOj114'g Feb 14/1144 Feb 
Do. 1st ¢.58,stpd. 1905-37. .........- N*|10%4g Apr 13/1084 Jan 
Do, So, Pac. of N. M. iat ¢ 68, '11..*JJ|109'g Feb 23/108 Jan 
Texas & N. O. consol g- 58, S cnil JJ*\1089 Mr 4/108% Mr 
do Sabine Div. 6s, 1912.M8*|11249 Feb 24/112 Feb 
So. Ry. Memp. Div. 1st g 5s, 1996... 18 Apr 1/118 Ap 
Cent. lst g. 68, 1918........ JJ*\1174g Mr 20). 17% Mr 





& Dan. lst g. 48, 1948.......J3'| 984 Mr 8 95487 
East Tenn. Reor. lien g. 5s, 1938....*MS|116 Feb 6114 Mr 
Pacific latg.6s8,1922.......... 124% Mr 22/1/34 J7 
Knoxville & Ohio lst g. 68,1925.....-. JJ*\i27 Apr 3/1234 Jan 
Rich. & Dan. con. g. 68, 1915......... *JJ it Apr 10)115%, Jan 
Do.deb. 58, stam il een nsnmnntid *AO|1'25 Jan 24/112 Jan 
Rich. & Mech. lat oe aes Seanad M N* 98 Feb 18) 96% Feb 
Va. Mid.gen. 5s, '936........-... N| 17 Mr 25)115% Mr 
0. Se Ser. E. 58, 1926.......... 14 Jap 11/114 Jan 
Wash., Ohio & W. ist "at 48, 1924.. 97 Aprils) 97 Apr 
West. N. C. 1st con. 4 > SS i i643 Mr 15) 15% Jan 
Term. R.R. Ass'n St. L. lst 4igs.i939" AO*|112% Mr 4/1114 Apr 20/111 %9)_..... 
Do lst con. g. 58, 1944.............. FA*)i22 Jan 27)/i21 Mr 4/12144)...... 
Do ref. a. f. g. 46, 1953. ............2. *JJ| Ol4g Aprl4| 98% Jan 38/101's| ..... 
Tex. Pac., La. Div. lst g. 5s, 1931...... *JJ 1l1*, Apr G6/111% Apr 6/1114)/112 
Toledo & Ohio Cen. lst g. 58, 1935..... JJ*11154%4Mr 3/)'14%.Jan Y9/116%4)118 
Kanawha & oe he 4s, 199.*AO| 9s'9 Feb 2~| 957, Apr 5) 96%)...... 
Toledo, Peoria & West. st g- ag" 191%.JJ, Mr 1 Jan ll} 94%) 95% 
Toronto, H. & B, 1st g. Fm aly, 1946. JD 97%, Mr lt'| 974 Mr ee 
Ulster & Delaware lst con. g. 58,1928. *JD 113 Apr 4 Mr 4 ..... 113428 
Do lat ref. 48. 1962............... A 45% Jan 13) 95% Jan 13) 93 |...... 
Virgin‘a Southwest np ae 58, 2003. “JI L Mr O73 J 3)112 a 
Wabash deb. Series A, 1930............ 40 Feb 4) 90 Feb 4] ..... 991g 
Do 1st lien 50 yrs. g. term 4s, 1954 “JJ 92 Apri7i 392. April7j......i...... 
Det.& Chi.ext. lsat. g.4s, 1941-......... "1110%4 Mr 2=| O84, Jan FILIOW IIIs 
maha Div. 1st. >, | RRS *| 48% Jan 20) 36 Jan 4 3 89 
To). & Chi. Div. Ist g. 48, 1941..-... *MS| 98 Jap ls} 97'y Jan 23) 957%) Y¥9 
Wabash, Pitts., Term, ist g.4s8,1954..*JD) “564 Mr 1| 93% Mr 28 95 
West Va. Cent. & Pitts lst 6s,1911....JJ*/112 April2jl'il Feb 3/112 | ..... 
Wheeling & L. E. |stg. a 1926...... AO*|i 14%, Mr 28)114% Jan .-. [119% 
Do ext & imp. g. 48, 1  Seeeapme *FA/1145% Jan 31/113 Feb 25/1144s)...... 
Do eq. 8. f. lst g. 58,1922............ *JJjluz2 Jan 3/102 Jam 3)}......}...... 
STREET RAILWAYS 
Brooklyn Rapid Trans. g. 5s, 1945 AO*|112% Mr 1/108 Jan 109% 
B.,Q. Co, & Sub. con n. g.5e,Jul,1941. eee Jan 10)/i:6 Jan 10j......)...... 
Bklyn. Union Elev. ‘lst. g. 58, 1950.. 13% Jan 17} l® Mr $0/1104/)110% 
Kings Co. Elev. gtd. 1st 48, 1949 - “Fae ¥6% Jan 30) 91+ Apr 20) 91%) 92%, 
Nassau Elec. g. 48, — nteaewete *JJ| 91 Jan 30) 37 Jan 83 \4 
Connecticut R oe Lie. lst &ret. 4198,'51 *JJ|100% April) 48 Jan 56)/100%%)...... 
Detroit Uni Ry. lst con. g. 4498,1932.JJ| 9593 Mr | 53g Mr 9Qj...... 96 
Havana El. Ry. con. g, 5s, 952....... *FA| 95 April?) 94 Apriléd ..... 95 
Met. St. Ry.,B.& 7th Av.lstcon.g.5s,'43. JD* 119%3 Apr 1)117%Jan 3/118%)120 
1. & 9th Av. lst gtd. g. 5s, 19938...MS*|121 Jam 911<% Mr 13/118 [120% 
Lex. Av. & Pav. Fy. 1st g-58,'03. -_ 12042 Feb 14) 1 Mr 9 117%)...... 
Third Ave. lst 5s, 193 Feb 24) to‘ Jam 17/118%4)...... 
Met. W.S. Elev., Chi lst 5 . 48, 1938. Fae 104% Mr 24) 95 Feb 1ij..-... aad 
‘bad'g’d El. Rys. Lon. pr.s SIRO “4 Mr 14| 97 J 99% 
Uni ys. St. L. lat g. m. 48, | 934 JJ*| 895 Aprl14) 35%Jan 21) 89 | 89% 
‘ited Kvsa. ot 8. F.a ©. 4a, | MNT Mr 30) 87%Jan 3)...... 89 
MISCELLANEOUS BONDS. 
Bklyn Fy.Co.of N.Y.'st con. §8,1948..FA*| 58 April4| 56 Feb 25) 56 58 
Det., M. & M.1. g. 7s, Ser. A. Oc. 1, 1911.SA| 30 Feb1 oF ee, See ae 
New York Dock 5J-year 1st «. 49,1951.F A 96% Apr i7) v4 Feb 1) 9648 97 
Epevties t Loan Soc., N. Y. 4‘98, !921..MS/luyv Feb 27 | i Se ee 
SR. Redd. & Ket. lat s. f. g. 6a, 19431...JJ°| 97 Apr 14) 33%Jan 3) .....) ..... 
GAS AND ELEC LIG 
Battal Union Gas lst con. oe. 1945. -*MN/|1'74% Apr 1H} 116% ye 14/1i742118 
lo Gas lst mtg. 58,1947. ......... AO*| 73 Mr 15 >) Ss 9 
































New rye rt 8,1930.FA*\1 Jan 241105 Feb 8106 %)...... 
NYG,ELH P,EAELINYconvgds, 10.*MS/105% Feb 14/1034 Mr | 8)103 19)105 
t con. g. 5s, 1 - "SS '1194g Apr 19)118% Mr 23'118%)...... 
People’s Gas ‘Chi. ist con. 68, *, 39 AO,127's Feb 14/1234 Apr 10'1234y)...... 
gel. ¢. Se, i on citlids cipidlts oo" Mige 109 Apr 15)108% Apr 7/1072 108 
hi. Gas. L. & C. 1st  g- 5s,°37...JJ*|110 Feb17|108 Jan 3 108% ..... 
Cons. Gas Chi. ist gtd. g, 58, 1936..3D*/109% Mr 28'107%Jan 5/108 (108% 
uit. Gas of Chi. lst g. g. 6s, 1905..JJ*|102 Apr 8/100 's Jan 11/101%_..... 
Mutual Fuel G. Ist -& 58, 947.MN*|107% Mr 281054 M gi 07 (107 
nton Gas & Elc. lst g. 5s, 1949....*MS/111% Jan = 110% Mar 2 eeande 110% 
Westchester Lighti os i950....... JD/113 Jan 31/111%Jan 9/11149/1134 
Am. Spts. Mig O47 lst g. 6s, 1916..... MS*| 97 Jan 3 ae oy ee 95 
American T 1st 48,1919 ......... *JJ| 89% Jan 16, 87 20 &Blg 
American Tob. 40-y. g. 68, 1944....... AO*/118% Mr 81 110% Jan 12 113% 114 
Paper conv. v" = 5. ee ee eaqeeces *JJ| 94% % ir 20 pri 914% 
1913 sealed ‘33 104% 20 103% Jan #104 ciao 
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DUN’S REVIEW. 


{April 22, 
























































































































































































































































































































































































































































































































































































































1905. 
: | Thursday Th 
LESS ACTIVE BONDS.—Continued. High. | Low Bid Askea || UESS ACTIVE BONDS.—Continued. High | Low Bid Aske® 
j 
~_ DEALINGS THIS Ly < ~ yeeee- | aki ecm 
Nat. Starch Mfg. 60, 1920 Knakecis “MN Jan 7/91 Jan 7 871_' 9248 || Erie 24 ig * Se, | di cabuotcivens *MS/ 113% val 11)112% Apr 4/114 |...... 
Do s. f. deb. g. SRE JJ*| 70 Febl16) 65 Mr §8.......)...... N.Y., 4498. 1937............ *FA 103 ih. SE 2) See enon 
U.S. Realty &imp.& ipecmiai ep 24. AT fie Feb 23; 93 Jan ib 102491034 tiinois Cen lst g. 48, 1894-1961....*3J 115 ae Selnee: ee ee 
Va. Car. Chem. col. tr. s. f. 58, 1912..... 101% Mr 13 93% Apr 20 99%'100 EE OS ENR REE *JJ\102 Au 2 101% Apr 20/100%4/1034,. 
COAL AN RO Do ext. lat g. 3s ster = Be hccce EE. Te OO BT FO. OS. Bilecoccsleccece 
Colorado Fuel & I. g. 8. rf z 58, 1943.. *FA. 1054 Mr 7102 Feb 8 10434! Sin cttine Do Weat Line lst > aR FA*|107% Jul 13:105% No 11/106%)...... 
Colgate ieh.On, ist an .58,Ser.A.'34..FA*) 7614 Apr18) 75% Apr18...... | 75 Belleville & Car’dalet lst 6s, 1923... *JD/1242 Apr 51242 Apr 5/124%)..... ‘a 
cbeanesuanhesonese « 2 Aprl9 71% Apr20 71 | 71%» Chic., St. L. & N. O g. 328 1..*JD15| 98s Apr 87 Jan 23) 954%)...... 
Kanawha & HL. C. & I. L ist 8.f.58,'61.JJ*|106' Apr 18/1069 Apr 18 ......!...... ndiana, Dec. & Weat ist g. 58, 1935... *JJ |106 r 28 Mr 28/109 %j...... 
Tenn. Coal & Iron RR. g.58,1949...... JJ*\100 Febl5 93Jan 4)...... 9843 || Cehigh p45 4 at aU. g ,»1983..*JJ/111 Sep 30:107 Jan 19'114%/115% 
Do Birm. Div. lst con. 68, 1917....*JJ'112 Feb 27)110% Feb17...... 112 ‘@high & N. C. & £6.50,'14 *AQ0|1064%2 No 3 100% Jun 16104 |...... 
Do Tenn. Div. lst 6s, Jan.,1917...AO/111 Jan 12/110'g Jan 10)...... 1104, || Long Island deb g. 5s, 1934 ..... “JD|110 Jun22)110 Jun 22/113%)...... 
De Bardeleben C. &I 8,1910..*FA te Apr 14/103. Feb Z| 103% 105 N.Y. & ea h lst g. 58,’27..*Ms + dB Sep 27 A oer 27|110 |...... 
virgi Iro & C g 5s.1949--M3| 93% Feb 25) 86% Jan 3)......|...... M..K.& T..D.@W. 1st gtd g.5s, N No 31 an 26/1084)... _.- 
LEGRAPH AND LEPHONE. N. Y. Cen. deb. c. ext. g. 48, 1995..... MN i014 Apr 8 99 lg My Th. issacce 
Am, Telep. & Tel., col. tr. 48, 1929..... JJ* 9819 A r 15, 97 Mr 96 %4)...... Mich. Cent. lst con. 6a, 1909......... MS’ |112% Jan 18 109% Apr 19/109%/...... 
Mutual Union Tel.6s8,1911............ N)}110% r 25) 110% Mr 25 BED Fecccsa Do 4s, 1940 wi ndibitnemie *JJ 106% Apr 30/1054 ad 13|108 |...... 
IN 1904. Do ist g. 3498, 1952................ “MN! 97% Apr 2l]| 96% My 20) 99%/...... 
At., Top.4SantaFedeb.4s.seriesD.’06°FA\100 Jan 23| 98 Feb > —— Nort. & West. New Ww lat ,1932.*AO|1382% Au 2)1256% Apr 19/12944)...... 
Do deb. 48, Series E, Menaidnech FA; 99% Oc 18| 99% Oc 18 9949) ...... enna,—P,,©.,C, L498, or.C,’42. MN’|i10 Au 17)110 Au 17|1134)...... 
Do deb. 48, -seeee “FA| 9949 NO 3) 98 My 81)...-..|...... Do 4s. Series D, 1945.............-. *1104%,0c 6/1014 Jan 22)104%)..... ~ 
Do deb. 4s, Series K, 1913......... FA! 97 Oc 25 % 1) Erie & Pitts. gen’] 349s, 1940 Ser. C..JJ*| 98% Apr 4 98% Apr 4'....../..... _ 
At C. L.,8., F.aW. i g- 58.1984 ..*AO|}112% Jan 26)112% Jan 26/113 _ isle ctaias Pitts. . W. & C. 2d 7a, 1912........ JJ” 121 r 121 = Mesceds pecces 
Alabama & Midland g. 5¢,1928.. MN*'114% Oo Mr 115%!..... Do 34 7a, Jaly 1912 MN’|119 Apri1119 Aprill}....../...... 
Brunswick & Weat. lst g. 48,1938....*JJ| 93 Jul 14 93 Jul 14, 989/.....-. nited N.J.R. -& Fou. en.48,'44..*MS/1 28/1104 ~~ 22/110% 
Silver Springs,O.C.@Gulf g.4s,1918.JJ*| 98 Au 2 97% Oc  ~§ Sees 4,2 a Un. 24 4498, .MN|101 Jul 8 98 23/100 (106% 
B. & O., Mong’hl Riv lst gtd. g. 58,19’.*FA\i05% Mr 11/105 Mr 11/107'9)...... Pi edAshta 1st con.58,1927. MN’ 117% Oc 24 + te My 4/116@)...... 
Do Cen.O lst g.4198,1930 S'108% Sep 1 POSS. S8t.L. ‘e S. F.5 yr. gold notes ,1908..JD*| 9842 No 23 ' eek eet 
Pitte., Clev & Tol. 1s & 192 “1122 Jan 12)119.%Mr 71 37° || Santa Fe, Pres & Phenix ist @ 68,'42.MS"\110 > Jan -7 10 Jan 7)/109%)..... ‘ 
Ca”.0fGa. Mac.& Nor. Div. lst5s,’46.*JJ|104 Feb19/104 Feb19112 |...... So.Pac.,Gal.,H.& San An. 2d 8.1805. “JD!103% Apr 12/1004 Jan 26)100%)...... 
Do Mobile Div. lst g. 568, 1946 ..... O7% Au 2:107% Au 2,113 |...... Hous. & Tex. Cen.con.g.Gsgtd. 192..A0’*|113% No 25)112 Jan 25 )......|...... 
Chi., Bur. & Quincy. I iv. g. 48,'49..JJ*|105% Aun 8/105 Jul 201074 ).._- Northern Ry. of Cal. late, 1907. *JJ|107 Jun 04% Jul 23:103%)...... 
C.&N.W, 4,L8&W ext&imp...f. 5a,29*FA|119% No 15.117% Mr 14,120%)..... Oregon & California lst 5s, 1927..... JJ*|102 No 25 Jan 103 %9)..... 
Jh1.,R. 18]. Pac.col.tr.8. C,1 -*“MN/|1O1% ~ 29/101% 29,1005,'..... organ’s oie & * ss lat g.6s8,1920.. JJ*|122%3 No 6/121 My 61214 )..... i 
Do col tr. 4s,Ser.H,1910..*MN| 97 J 97 Jul 14 96 ‘| ished We Se Te mcidentenodccedsanecs AO*}1304g Mr 24/1294 No x teu 
Do col. tr. Serial 4s, Ser. M,1915...MN| 96 My 16 96 My 16 974,'.. Texas & N. ry Te 7s, 19038.. FA*|108 O 01 10049}. ..... 
Do col. tr. Serial Ser.N,'16...... *MN| 93 My 24) 9 24 974g ..... So. Ry., Alabama Cen. aes 6s, 1918.. ‘Jd 11843 No 28115 Apr 12)117%...... 
Do col. tr. Serial 4s,Ser. P,1918....*MN My | 11) 96%9).... At. &. Dan. 2d g. 48, 1948............ O03 De 8) 839%De 2)...... ndiaieitni 
Cedar R.,Ia.,F.&N,W. lst g. 58,'°21.. AO*/112's Sep 26/110% Jun 7111%9)...... Columbia & Greenville oe A 6s 1916 JJ*}118 My 12/118 My 12/116 |...... 
Chi. 8t. P. & M., North Wis. lst 6s,’30.*JJ/129% Mr 13 TRE. Va. Midland serial, .M 3 Mr 29/103 Mr 29,101%)...... 
Uin., Ind., St. L. & C. con. 68, MN/105 Jan 22/1 Jan 22/1065 '...... serial, Series D, 46: Se, 1921..... M‘i110 Jun 28/1 Oc | a? lesen ° 
Cleve., Lor. & W. ist con. g. 5s, 1933.A0*|112% Feb ¥/112% Feb 9114 eer a Tol.& Ohio Cen. W.,Div ist g. reety Tt -AO”|111 My $1)1l1l M 1/112 |...... 
Nel. & Hud. let Pa. Div. 78, 1917..... MS*|137% Jan 12)183% Mr 30:1344).‘ . Do gen. mtg. 68, 1935......... .--.*JD|/107% AQ 5/1034 Jul 11/1104%/1 
D., L. & W., ¥. Y..L.& W.6. 5s, ’23..FA*|11549 My 13\lll% Feb 6 111%! CSS .4: Wabash lat lien sq. s.f. g.58,1921. .. M&|102 Jan 13)102 Jan 13'102%9)...... 
Des Moines Union lst g. 58. 1917.... MN*/110 Sep 30) 994, Sep 13/104 |...... Do Des Moines Div. 4a. 1939....... *31| 97 No 18 90 PEL cacediwenam 
Erie let ext. g. 48, 1947............... *“MNi114 Jun 3/114 Jun 310834112 Wheel'g&L. E. Wheel Div. latg.5a."2h JJ‘\110% My 17\:110%4 My 17|1137,'...... 
* Month of Maturity. 
OUTSIDE SECURITIES.—RaAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange 
Apert 3S April 20 Aprill4 , April 20 a April 20 Aprill4 , April 20 | 
Bia Askei|Bia Asked Bid Askea\Bid Asked Bi met Bid Asked || Asked Bid Aske® 
Am. Can ........ 13%, 14 | 12 Ma 134g || Cen. Found. bds} 80 |; 83 | 80 , S83 || Int. Mer. M. pt f.| + i =} 314g || Seaboard A. yn ca , 3849) 37 | 38% 
Am. Can pt somes mine — 72 Col Fuel, new 514) 53%) 5:34) 55 Internat’l > .| 27 | 30 80 Seab’d Coane 100 100% 100% 
Am. Chicle ..... 127 130 Con. Lake Sup’r} 6%| 6% 6 7 M’ha Trans a, 73% 41, || Standard O -\630 635 |628 (635 
Am. Chicle pf...| 97 100 137 00 || Con. Lake S. pf.| 12%) 13 | 13 | 14 M. & B. iran, Ay 4 7, *| %, || Stand. Milling 9 | 10 9 | 10 
Am. Light | 98 | 95 | 98 | 95 Con.R« ‘rat'g| 6 7 6 7 || NewOrleans Ry, 78% 29%) 28%' 29 || Stand. Mill’gpf.| 37's) 40 | 37%; 40 
Am. Lh't &@T pf.}1044)105 (1044%/105 Electric ---| 37 3819} 37 39 N. Orl’ns Ry. ptf 77 6 17 tand. M 8 l 83 1 83 
Am. Writ. Paper; 5% 6 5% 6 Electric tpt} 7> | 80 | 75 | 80 || New Orl’ns 4 914) 92 | 91 | 92 St. Louis St ot 21 4 | 21 | 24 
Am. Wnit. P. pf.| 3149) 32 3249) 33 Electric Vehicle) 12 14 lz 14 N. Y. be EP 7% 7 % || St. L. St. Ry. pf.| 75 781| 75 76.4, 
Am. Writ. 86%; 8744) 86%) 87 Elec, Vehicle pf; 20 | 22 0 | 22 jay tl Ss... -<- 179 49/179 5%) 165 416549 || Tennessee Co 8 | 30 | 26%) 284. 
] ~ | 8 %4| 5-16 | §-16/|| G N.W. 300 20 |38L0 (820 Oo 52y| 5625, 52 525, /|' United Copper... 237% 24%) 2533' 254m 
Brit. Colum | 7 7% 6% 7 Greene Copper.) 29%/ 2919) 2753) 27% fone Hier. heme 106 /|1 106 |108 Union Se 5g! 3 
Bordens C. M 111 (114 /111 /114 Signal bend 85 t5 5 95 Pope Mfg....... 7 8 7 8 U.S. . I. 44%) 45% 43%4| 44 
Brooklyn 3 5 34g) 5 Havana Tob....| 32 | 34 | $1 3 Pope Mig. it 73 | 80 | 73 | 80 U.S.L. p..f.W.T1OL [10149)10: 4/101 
Buffalo Gas..... 7 6 7 avana Tob. pf.| 40 | 42 a 2 Roy’! B. der Bt 108 |110 |108 /|110 Union T’writer.| 94 | 97 | 94 | 97 
Central 4 4 4) 4% | Int’boro R. T.Co 209% |210' 206 74 Safety C 250 (260 (250 (260 Union T. pf..... 15 |117 {115 /117 
Cen. Found. pf..| 2349) 2443 23 | 24 nt.Mer. Marine. 12%) 13 | 12%] 12% Seabed Air Line! ls | 1944’ 18 | 19%" Union T. 2d pf..1115 (117 |115 |117 
REPORTS OF RAILROAD EARNINGS. 
Prine acon GROSS EARNINGS. LATEST NET EARNINGS. 
—Mil ings. as to Latest Date—. Net Earnings ——— —July 1 to Latest Date . 
904. Period. 7088 904.6. 3-4. 1¢§ aa 1903-4. Period. 1904-5. 1903-4 1904-5. 1903-4, 
3,490 3 422 N. Y. Central. . Ss  £x+— ee $7,003,295 $6,460,257 54: 3 $58,' eveee iets ere ae a cS eee) ee So ei 
2150 2.152 DD Wimesngeete’ esbeee February ... 2,713,080 2,998,799 29,842,427 29,8 Feb .. $160,399 $267,911 053. 036 7,287, 910: 
3,706 3,706 Pennsylvania . ini oleae February ... : 688,424 8.345,474 79, a 016 79290" 316 Feb .. 1,237,862 eet ty 24,130,691 22 984,891 
84 3 Baltimore & Ohio ..... March ....... 6,233,789 5,844,377 3 866, 202 62,151, 053 Feb .. 1,302,007 1,160,42) 15,556, "403 14,760,614 
4,082 Grand gree omen ... Apr, : wk. aes 536 1,338,705 27,554,091 26,663,883 Feb 247,704 def.120, ae 4 5,190,607 4,564,289 
2517 2,486 Wabasn ............... pr, 2 wks . 823,900 804 599 9'930,152 18 117,108 Jan... 175,458 383,317 3,335,319 3 601,272 
1415 1415 Pitts, C. C. & 8t.L... February . 1,860, "545 1,784. '386 16,443,991 16,343,004 Feb... 253,025 219, 896 4,282,483 
1,891 1,891 C., C., C. & 8t. L...... February . 1,495,775 1 464,808 28 625, 122 28,267,900 Feb .. 173,942 313 494 4 294, 114 3314 "171 
639 639 Jersey Central ........ February 1615,893 1,553,503 14,662,075 14,233,077 Feb.. 688,257 615,727 7,011,350 6,302,299 
1,011 1,010 Reading .............. Feb 2,602,203 2,574,171 23,780,969 22,751,869 Feb 979,754 924,336 10,965,0.0 8,699019 
1,392 1,392 Lehigh Baoan path hine February ... 1,952,718 1,990,896 20,080,685 19.285,925 Feb 509,074 557,003 7,808,424 6,893,329 
648 548 N.Y., Ont. & W....... February . 419,792 455,321 4,570,472 4,371,049 Feb. 19,811 63,922 1,255,652 958,328 
307 307 Philadelp hin a Erie... February . 447,940 498,687 5 144,654 5,121,048 a def. 10, ns 3,9> 1,443,293 1,511,3 
500 472 Buffalo, Roch. & P.... Apr, 2 wke . 270,696 257,488 6,269,752 5,920,662 156,0 172,574 2,097, 13 =. 2,131,409 
450 450 Northern Central ..... February ... 670,179 719,579 6,819,159 6,637,069 Feb def, 22.8 8 62,984 1,432,564 1,341,7 
712 712 Phila., Balt. & Wash.. February ... 980,016 945 ‘416 9,067,204 8,927.394 Feb. 989,016 945 ‘416 3 478 760 3,356,950 
880 880 Lake Erie & West .... December ... 442.190 38,49° 2,645,763 2,770,983 a ee opaaes  §.-peeenn 
347 347 DP inacsas March ....... 382,114 33,455 4,491,470 482,568 Feb 85,131 107,480 1,397,584 1,342,702 
4,374 4,301 Illinois Central........ March ....... 4,294,167 4,090,66 37,764,259 35,481,969 Feb 665,809 964, 762 10,555,514 8,179,9 
915 915 Chicago & Alton ...... February ... 706,489 897,166 8,357,763 7,882,985 Feb 172,276 163,672 2,858,197 2,615,235 
874 929 Chicago Great West .. Apr, 2 wks .. 296,631 288,651 6,044,523 6,634,579 Feb. 62,702 73, 421 1,484.884 1,465,974 
977 977 Wisconsin Central.... Febr ; 393,355 423,397 73832 ,696 702,261 Feb 61, 658 59,048 1,479,212 1,380,767 
2,084 2.084 Pere Marquette ....... Mar, 2 wks . 470,258 05,19% 8,859,681 7,820,042 + —- |. been 
6,829 6,647 St. Paul ................ February > 3,311,570 3,411,192 Feb 721,173 753,515 12,330,020 
1,492 1492 Omaha... .............. February 761,007 773,538 os 0 eases = (ws Sees 
7.404 6,457 Northwest ..........-.. A sae A 3,403,306 3,709,124 mee cesess === eeeces 
7,205 6,978 Rock Island ........... February ... 2,794,104 3,420,609 Feb... 132,287 733,606 8, 
1,530 1464 Minn., St. P. & Soo ... Apr, 2 wks = 303,987 252,626 Feb .. 179,054 103,056 2, 
4,058 4,058 Atlantic Coast Line.. Sty 7 = 1,738,124 1,814.94 Feb .. 649,658 717,225 5, 
7,164 i, 129 Southern............... Apr, 2 wks .. 1,806,125 1,628,711 Feb .. 71,¥19 1,021,335 9 
1 ‘671 1,641 Chesa <4 & Ohio . . February . 1,447,251 44¢ ° Feb... 440,616 40,223 4 
1 169 ts Norfolk & Western ... February . 1,74) 571 1,686,332 Feb 583,36 613,678 6 
3,618 : 3439 Louisville & Nash . “ADE - Wks .. 1,489,500 1,350,795 Feb... 844,769 1,096,154 8,4 
912 874 Mobile & Ohio......... r,2 wk. 286,239 233,750 Feb .. 36,987 58,128 1,7 
1,302 1,195 zs aes G Lt anccsss Si ieenek 901,078 886,589 Feb... 198,993 227,564 1 
336 336 , N. _ F- abe 4 cS Aaa 637,645 572,401 Feb... 132,64€ 129,850 1, 
1,845 1,845 Sentral of Georgi an Zor 2 wks 366,300 312,716 Feb... 110,763 114,990 1,90 
2,611 2,607 Seaboard Air -- February ... 1,043,850 1,115,722 Feb 325.914 335.878 2,852 
1.171 1,162 Yazoo & Mississippi _. March. ..... 798,945 672,085 Feb ..def. 27,630 218 286 1,638,: 
8,180 7,965 Atch., Top. &8S F..... February .- 5 360 Feb .. 1,107,188 1,937," 34 15,255,961 18,363,078 
4,217 3,675 St. L. & San Fran....- 8703 34 Feb... 361,585 82,385 8.83 ,474 32,645 
5,305 5,182 Missouri Pacific....... Apr, 2 wks . 1,204,000 Feb... 259,912 981,488 9,314,576 9,359,398 
2'884 2,601 Mo., Kan. & Texas.... Apr, 2 wks . 491,770 Feb.. 214,3 326,98 3,799,166  3,569,59> 
2.398 2,378 Denver & RioG....... Apr, 2 wks . 663,300 Feb... 360,682 372,116 Kk 620 4,354,051 
1,304 aes St. L. te aa - Apr, 2 wks . 241,392 Jan.. 128,780 222,78 95,287 1,595,953 
1,707 1,6 Texas & Pacific ....... Apr, 2 wks 343,290 i ay Ser a SO OS SER ye te ve 
1,104 1 008 Int. Great Northern . . Apr, 2wks. 150,442 aaa eee ees eee 
1,121 1,121 rado Southern .... Apr, 2 wks . 187,415 Dec 136,047 120,229 930,450 927,28@ 
5,823 5490 Great Northern ....... eee. :.. 3,419,705 3,041,635 3,326,38: Seer a aU ee a ee a Se ees ea seh SE 
5,610 5810 N rn Pacific ...... March ....... 4,161,423 8,493,8 8,630.2 eye me OY ee eee oe TR ere 
5852 5,325 Union Pacific.......... Fe bruary . 3,821,461 8,837,907 9,826,835 Feb .. 1,598,168 1,504,491 18,841,911 17,502,463 
7,990 7,906 Southern Pacific ...... February ... 6,582,012 6,812,640 3,241,006 Feb .. 1,390,223 1,280,931 20,530,860 20 099,52 
~,748 7,590 Canadian Pacific ...... Apr,2wks.. 1,991,000 1,852,000 39,544,618 35,729,136 Feb .. 302,172 82,541 9,869,587 9,108,242 
2,897 2,686 Mexican Central ...... February ... 2,048,138 2,133,880 16,764,692 16,770,424 Feb... 644,455 499,350 5,107,043 3,870,362 
880 880 Mexican Int .......... February 489,545 93,5 3,773 636 3,950,075 Nov . 238,919 274,772 2,614, ‘437 2,609 469 
$821 321 Mexican R. R......... _— 1 a ver 119,000 ] 100 3,869,100 . if eid” eee” OS epee cccee 
738 6555 Inter-Oceanic......... Apr, 1 wk ... 120,957 127,092 4.515, 1:24 4,483,688 io. » gee oecee ae Sia 
1405 1,355 National of Mexico ... Apr, 1 ea 221,823 214,8 8.790.477 8,759,014 Feb... 270,851 262,967 2,495,896 2,325,113 
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April 22, 1905.] DUN’S REVIEW. 25 
WHOLESALE QUOTATIONS OF COMMODITIES. 

Minimum Prices at New York, unless otherwise specified. —Corrected each week to Friday. 

This Last This Last This Last 
Week. Year. Week. | Year. Week. | Year 

APPL¥ES— FERTILIZERS— PATS Ogun. 

Fresh, bel, ave’age............ 1.75 2.50 Ground bone, ton..........-....- 22.50 . hs + (|. Sesnseeiicees 64 64 
© DeteG, ID. ......ccccccceree- coves 5% 5% Sulphate ammonia, 100 Ibs... 3.1719 | 3.20 Vermilion « ssdeuddeunewevedéaueue rr as 

BEANS— Rags. FISH— Zinc, ye Sciednandevocsbedeiods 4% 4% 
Marrow, choice. ................ 2.90 2.90 || Cod, Georges, cwt..........-..- 8.50 8.00 I aa 10% 10% 

ASP ALS EACLE LOL I IO 2.50 2.50 Mackerel] dal No. 1, bbl.. | 20.00 16.00 
ION on dduankihs bodnacess 1.72% | 1.92% PAPER— News, Ib.............---- 2% 24 
Black turtle noup, chaise cenit 3.25 2.80 FLOUR— 
Lima, C ane Laeeens mainercond 2.35 2.379 Sa er 4.00 3.35 PEAS—Choice, bags...........---.. 1.00 1.50 
Medi o* gin .| 2.12% 2.05 TE RRS STE aipape i Te 5.75 10 
PROVISIONS—100 lbs. 

BOOTS AND SHOES— Pair. GRAIN—Bushel. SET )~,. 5.5 <'.cdumecuodsdo< 5.46%, | 4.72 
Men’s iichcodanesetes 1.2243 | 1.179 ls oa ili ae whl 541g 60 Hogs, live LRU DEENA 8.08 FOE RE 5.90 5.80 
Creedmoor split ................ 1.15 1.15 ca IS aaa rea et a 52% 54 LDS Sie LANES Be 7.00 
Men’s satin shoes ...... r 1.2245]; 1.17% RA in ti i ace aa RR 60 70 EN NREL RPS ETS: 13.50 13.50 
Wax brogans, No. 1..........-. 1.0743 | 1.02% aera eRe ip e928 85 44% SI oa hans on bienabedveis 5.00 4.00 
Men’s kip shoes .. ehatie 1.20 1.174 a es a 179 82 nn A ALO Ga NT 4.62 4.62 
Men’s Calf shoes................ 1.95 1.75 SSA ER rere os. 1.04 1.05 
Men’s split boots............... 1.45 1.4219 RAISI NS—London, layer.........| 1.10 2.35 
Men’s | SER E Sapavaeay: 1.5749 | 1.52% || HAY—100 Ibs. No. 2............... 70 80 
Men’s calf boots................ 2.55 2.35 RICE—Domestic, prime, Ib... ..... 34 4% 
Women’s grain................. 1.15 1.0742 || HEMP—Ib. 

Women's split.................. 80 772 Manila, current, spot. .......... 9% 914 || RUBBE %—Para,fine.............. 1.30 1,054 
Women’ssatin.................. 85 8215 Be Superior seconds spot MG nen 9% oi SALT. 
is Ce chedidgdtudhace+coeotacs — 
BUILDING MATERIALS— RS 5g 5 a ut canine 90 90 
Brick, State common, per M.. 8.50 7.00 Turk'S PED. cp ndcctscotsdseods 95 95 
e, Eastern common, bbl. . 75 , 00 HIDES—Chicago, >. 
Glass, window, less discount..| 2.57!2| 2.57% Packer, N No.1 nati bpiscxaunits 134 101, || SILK—Raw, Ib ..........---.------ 3.90 3.75 
Lath, Eastern spruce ..........| 3.00 3 25 No.1 Texas... Si in igehh inna 15 12%, 
Colorado . il 13 10 SOAP, Castile, Ib .................. 6 6% 
URLAP— Cows. heavy native .......- 12 10 
ee wet 4.50 | a aI IE 12 10 SPICES— 
8 oz.,40in..... EES echo: 4.00 3.50 Country No. 1 steers...... ieee lls 9 ein oii adnate aetna 9 1549 
o. 1 cows, heavy...-...... 104g 8% SN. ..uilschecubbvededemaien 12% 12% 
COAL—Anthracite, egg coece | +8 4.50 No. 1 Buff Hi GS nn east 10% 5 SN . cidcasbhiitennenieedites 17 20 
CORFER—No. % I UR dt se eian i 2 in No. fe alelpanarceebat 14% 12% || SPIRITS—Cincinnati, gallon..... 1.23 1,28 
Roasted, package............... lly 10 HOPS— sUGAR— 
N. Y. State, choice............. 27 35 Raw- Muscovato, 100 Ibs.....-. 4.12 3.06 

COTTON GOUDS—Per yard. Pacific Coast, choice........... 26 29 Refined, crushed ............... 6.80 5.40 
Brown sheetings, standard. . 6% 7% « « ordinary ....... ‘ 23 23 Standard, granulated, net. ..... 5.90 4.40 
Wide sheetings, 10-4........... 22 27 
Miagenes oh sh 1 GBs cccasces 67 Sq |} JUTE—Spot, ID. .;.......----ccccce 4.60 3.25 TEA—Ib. 

a a a 6 7% Formosa, fair...............--.- 141g 15 
Biown Sbecting, 4"yds......... 4% 573 || LEATHER | atte ATE ROR ES 29 29 
Stan prin Nici tiel’ adinias 419 5'2 Hemlock sole, B. A., light. . at, 22 21 RG icneccpdieannecsdanin 114s 18 
Brown drills, st ................ 6%, 7% Non.acid, common... nn 21 20 Sige ithe zymes 30 40 
Staple ginghams ............... 5 612 Union backs, heavy............ B4 31 I NE bas sii dbldcwastesenss 9 12 
Blue denims, 9-o0z .............. ll 15% ei Sil EE aS 181, Re Be, ig Ue aitante 40 45 
i ei pe eget 2% 3g Oil grain, No. 1, 6 to 7 oz...... 1519 14% 

Glove n, No. 1, 4 og........ ll 1045 || TOBACCO—Louisville, Ib. 
DAIRY— Satin, No. 1, ERR 12 104 Burley red—1l crop. 
Butter—Ib. Split, It, Crimpers 0. 1, light. . 20 19 Common, short..........-.- 11 10 
Creamery, fancy................ 33 i ii = =— ep eailills 42 34 eit ana ee AE 13 134s 
a tres age 32 19 | PRET Se 15 154s 
REN eg > 26 1945 || LUMBER—Per M. ta RARER er: 17 1643 
tate OO RE LRG sl 20 | eg I, I sr 8.00 18.00 PaaS or eaee 20 18 
West. imitation creamery,firsts 25 16 White p SPE Wax: .cdun<bipe 21.50 | 21.00 Burley, colory. 
Western factory, held..:....... 24 12 EE eSNG gh INO L LA SS 5.00 45.00 Common, short ............. 12 10 

Current m e, firsts. ....... wttels 1414 re 2.00 i a ti 15 13 

Cheese— ES GML: 91,00 91.00 Pio sandshssecuonuss 17 15 
State, f. c., small, fancy ........ 14% 11 Whitewood ................. 40.00 1.00 a he eal 18 17% 
F.c.,8 re 10% RB A ae he da i ere he i, we ie EE 8 ELAR Meee 26 22 
F. c., large, choice. ............. 14 10‘3 || METALS—Per to Dark, rehan 
We Gig ME MODEL. 6 cccccccoces ses 11% 10 Iron, pig, foundry, Phila., No. 2 | 17.75 15.75 Common, short ............. 41, 4% 
Tg  gghegeetomne sa ry oe 19-35 | 13:00 ne 5 Hs 

8 8, me eee er erences 4 or 9 & AVVO VULS «-- cece . eS —UlCOtiti‘(‘(‘é‘ésllll CCC HOT THOSE HHH 
Part skims, Sian RITES BEA 634 5'a Stee ee pnciesorine te pins bins 8.00 a RUPEE 61g 7's 
02. Bac, eed per 100 Ibs....... OSE UT eee = DORNER ORT ereti ete 79 9 
earby, fancy, best ............ 21 2019 Plate, tank steel................ 1.7413 | 1.744 Dark, expo 
Western, fresh gath., extras 181g 18 Bar, iron, common, Pitteburg.. 1.65 1.40 Common, short .........---- 4% 544 
Ky. & South., fresh gath., best. 174g ls Structural beams, 1.60 1.60 NE nidilnctanintilemistiiane 5 5% 
Fresh gathered, thirds ......... 15 edee Structural angles, 1.60 1.60 SET cn cnedescneckonnhiee 5% 64 
Refrigerator, firsts ............. coun Wire nails, “ 1.80 1.90 I Gieicitsnak ike adidvimianiaiild 64 7's 
EE. can kciing anes clas nag ha Cut nails, “ 1.80 1.75 | patton GORI Rt Sark 8 9 
Milk— Sheets, No. 27, “ 2.30 2.15 
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DUN’S WHEAT REPORT. 


Dispatches to Dun’s REVIEW from branch offices of R. G. 
Dun & Co. in the winter wheat belt show good progress thus 
far, and the absence of any serious loss during the cold 
weather, scarcely any wheat being reported as winter killed ; 
but there is less unanimity regarding the extent of increase 
or decrease of acreage, the presence of danger from insects, 
or the amount of moisture considered desirable. As the 
crop is early, there is less than average probability of injury 
before harvest, and, on the whole, the general tenor of the 
dispatches tends to endorse the last official report, which 
promised the largest quantity of winter wheat ever pro- 
duced inthis country. Reports from Pennsylvania make the 
acreage somewhat above normal and condition excellent ; 
Ohio reports indicate a slight decrease in acreage, but the 
crop wintered well there, and has a good start; Michigan 
acreage increased, a very small percentage was winter 
killed, and while the growth is not large it is unusually 
healthy; Indiana dispatches are contradictory as to area, 
some sections extending while others contracted acreage, 
but there is no difference of opinion regarding the excellent 
condition; Illinois reports are favorable, although more 
rain is needed. Nebraska wheat is in fine condition, better 
grading offsetting smaller acreage; Tennessee reports tell 
of a good start and bright outlook; Missouri acreage has 
been fully maintained, condition is excellent, and, while 
insects have appeared, no damage is noted. Kansas con- 
ditions are encouraging, acreage being large despite the 
fact that some has been abandoned because of dry weather. 


Williamsport.—The acreage of winter wheat is about average, 
and the condition now is excellent. 





Erie.—In northwestern Pennsylvania quite a little more wheat than 
usual put in, the increase of acreage being estimated at as high as 10 or 
12 percent. The grain has wintered well, and is making a good start, 
and is now fully ten days in advance of the average. 


Nashville.—The acreage here is short, possibly 10 per cent., but 
condition is excellent, the wheat having made a good start. Cold weather 
now prevailing will be beneficial. 


KM moxville.—Acreage is about the same as last year. Thecrop has 
wintered well and has made an excellent start. There are no signs of 
any damage. 


Cincinnati.— Winter wheat crop in this district is in the best con- 
dition in years. The crop wintered well and up to this time no evidence 
of damage has appeared. The acreage will average about the same as 
last year. 

Cleveland.—The acreage in this section is 15 to 20 per cent. less 
than last year. The crop wintered well, and is in first class condition, 
with no evidence of damage from any cause. 


Canton.—The crop wintered well, but on account of the dry fall 
the stand will be thin. The acreage is about the same as last year. 


Columbus, 0.—The acreage is not as large as usual, perhaps 10 
or 15 per cent. less, but the plant is coming along well. 


Dayton.—aA decrease of 10 per cent. in acreage. Poor start last 
fall, but wintered well, and has a good start this spring. Has come out 
wonderfully. No damage from any cause. 

Youngstown.—Wheat wintered well in this section, and has 
made a good start. 


Detroit.—The growth is not large, but itis healthy, and has had 
an early start, owing to favorable March weather. Very little was 
winter killed. 


ESaginaw.—tThe acreage is about 15 per cent. over the previous 
year. A very small percentage was winter-killed but no damage from 
other cause appears. Condition exceptionally fine, the growth up to this 
time, while not large, being healthy and promising. 

Grand Rapids.—Wheat is in excellent condition and there has 
been practically no damage from thawing or freezing. The acreage is 
somewhat larger than last year. 

Indiana polis.—The acreage here is smaller, ranging from 65 to 
75 per cent., but the crop is in excellent condition, and there is very 
little damage from any source. 

Fort Wayne.—Acreage at least 5 or10 per cent. greater than last 
year, and the growing crop never looked better at this season. 

Peoria.—There has been ample moisture and nothing so far to 
cause any injury. The acreage is slightly larger than last year. 

Quincy.—The crop wintered well and is in excellent shape, and 


while the hessian fly has made its appearance in spots, no damage is 
reported. More rain is needed. 





Omaha.—Winter wheat is in fine condition compared with last 
year, being graded 6 per cent. better than a year ago, while the acreage 
is perhaps 6 per cent. smaller. The grain wintered well, got an early 
start and is in a flourishing condition, though in some sections rain 
would now be helpful. 


St. Louis.—Winter wheat in Missouri is in excellent condition the 
plant hardy and the root well develeped. The hessian fly is reported in 
a few localties, but no damageis noted. The acreage is about 5 per cent- 
larger than it was last year. 


Kansas City.—<Acreage 5,906,000, of which about 194,000 have 
been plowed up, owing to the poor stand in a few of the counties. The 
condition averages 95.4 per cent., which is much better than at this time 
last year. 


Sedalia.—Winter wheat in this vicinity is now in excellent con- 
dition. The acreage is fully as much if not larger than last year and no 
damage from hessian fly or other cause is apparent. The crop wintered 
well and is fully two weeks ahead of last year. 


St. Joseph.—There is about 10 per cent. increase in acreage in 
this section over last year. The crop is in first class condition. Weather 
favorable. 


W ichita.— Acreage for wheat is larger than last year. Consider- 
able has been plowed up, especially in Sumner county—the banner 
wheat county—on account of the dry weather. Wheat is now growing 
well, but a little moisture would be beneficial, though the crop is not 
suffering. 

Dallas.—Wheat is coming to a good stand in this section, with al 
conditions favorable. The acreage is considerably in excess of previous 
years. 





RAILROAD EARNINGS. 





Gross earnings of all railroads in the United States re- 
porting for April to date are $11,472,104, a gain of 10.2 per 
cent. over last year. This is better than for any preceding 
time this year. In the following table earnings for the two 
weeks of April are compared with last year, and earnings of 
the same roads for the first two weeks of March; also earn- 
ings of leading systems reporting for March and the two 
preceding months: 

—-Gross Earnings-— —~ Per 
1905. 1904 Cent. 


April, 2 weeks. ....$11,472,104  $10.413.157 Gain $1,058,947 +-10.2 
March, 2 weeks.... 13,289,842 12,319,015 Gain 970,827 + 7.9 


PO tic whan ae 52,271,087 47,793,415 Gain 4,447,672 -+- 9.4 
February ........ .. 40,467,233 42,041,863 Loss 1,574,630 — 3.7 
January ....... ... 47,052,229 44,378,565 Gain 2,673,654 + 6.0 


The classified statement for March shows that the great 
improvement over February is largely on the Southwestern 
and Pacific roads, though all classes, except the Central 
Western, report a considerable increase in earnings com- 
pared with March a year ago. In considering the gain over 
March last year, however, allowance must be made for the 
fact that earnings in that month were less than in the cor- 
responding month of the preceding year, but the loss was 
very small. Still, traffic a year ago was somewhat reduced, 
and the increase in earnings now indicates a larger tonnage 
movement on all classes of roads. New York Central re- 
ports a gain in earnings of 8.4 per cent., substantially the 
same as the increase reported by the two important Western 
Trunk lines included. The small increase reported by 
Central Western roads is somewhat at variance with other 
reports, for the grain movement in March, measured by re- 
ceipts of grain at leading western centers, was 20 per cent. 
larger than in March last year. Southern roads report a 
gain of 9 per cent., and Southwestern roads nearly 12 per 
cent., both due in part to the very much larger cotton move- 
ment this year. Transcontinental freights are heavy, as in- 
dicated by the gain of 16.2 per cent. on the Pacific roads. 
The classified statement for March with mileage included in 
each group is printed below: 





-—-Mileage——. -—-Gross Earnings-—. Per 

MAROH. 1905. 1904. 1905. 1904. Cent. 
Trunk, Eastern.... 7,374 7,306 $13,237,084 $12,304,634 -+- 7.6 
Trunk, Western... 6,602 6,569 4,783,726 4,400,385 + 8.7 
Central West...... 5,595 5,577 5,365,683 5,242,279 2.4 
Southern.......... 16,248 15,985 11,919,444 10,932,420 9.0 
South West........ 15,823 15,244 9,384,022 388, 11.9 
PORES ccocccccccee L1,a0 11,108 7,581,128 6,525,349 -+-16.2 


: 


U.S. Roads..... 62,884 61,789 $52,271,087 $47,793,415 
Canadian ..........7748 7,590 4,093,000 3,489,000 
Merican........... 1405 1355 1,096,379 _—- +1,043,792 


Total ........... 72,035 70,734 $57,416,466 $52,326,207 
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BANKING NEWS. 


New National Banks. 

The First National Bank of Evergreen, Ala. 
(7687). Capital $25,000. A. R. Jones, president; 
W. L. Wild, vice-president; C. E. Baker, cashier. 

The First National Bank of Golden City, Mo. 
(7684). Capital $25,000. D. E. Ketcham, presi- 
dent; R. B Price, vice-president; D. E. Pence, 
cashier. 

The People’s National Bank of Steubenville, 
O. (7688). Capital $100,000. W. F. Davidson, 
president; E. E. Francy, vice-president; L. L. 
Grimes, cashier. 

The Atlanta National Bank, of Atlanta, Tex. 
Paid capital $30,000. L. F. Allday, president; 
R. L. Witt, cashier. 

The First National Bank of Ocean Park, Cal. 
(7680). Capital $25,000. E. J. Vawter, president; 
J. M. Elliott, vice-president; T. M. Meldrum, 
cashier. 

The First National Bank of Grand Tower, II. 
Capital $25,000. CU. C. Hutchinson, president; 
L. M. Crow, cashier. 

The German-American National Bank of 
Wahpeton, N. Dak. (7695). Capital $30,000. 
E. R. Gamble, president; Eugene Schuler, vice- 
president; J. P. Reeder, cashier. 

The First National Bank of Coalville, Utah 
(7696). Capital $25,000 James Pingree, presi- 
dent; A. Blonquist and Adam Patterson, vice- 
presidents; Frank Pingree, cashier. 

The United States National Bank of San 
Francisco, Cal. (7691). Capital $200,000. Suc- 
ceeds Commercial Bank & Trust Company. 

The First National Bank of Sullivan, Il. 
((692). Capital $50,000. Succeeds State Bank. 

The First National Bank of Portland, N. Dak. 
(7693). Capital $25,000. Succeeds Portland State 
Bank 





Applications to Organize. 

The First National Bank of Elko, Nev. Capi- 
tal $100,000. Application filed by Oscar J. Smith. 

The First National Bank of Metuchen, N. J. 
Capital $25,000. Application filed by A. C. 
Litterst. 

The First National Bank of Rock Lake, N. 
Dak. Capital $25,000. Application filed by Henry 
Hale. 

The National Exchange Bank of Toronto, O. 
Capital $50,000. Application filed by J. “. Hill- 
singer. 

The Farmers’ National Bank of Tecumseh, 
Okla. Capital $25,000. Application filed by 
A. G. Caldwell. p 

The Citizen’s National Bank of Landsdale, Pa. 
Capital $50,000 Application filed by Henry L. 
S. Ruth. 

The American National Bank of Graham, Va. 
Capital $25,000. Application filed by W. E. 
Fowler. 

The Hollywood National Bank, of Hollywood, 
Cal. Capital $25,000. Application filed by P. I. 
Beveridge. 





The Silverton National Bank, of Silverton, 
Col. Capital $25,600. Application filed by Geo. 
H. Williams. : 

The First National Bank of Middleton, III. 
Capital $25,000. Application filed by J. H. 
Keest. 

The American National Bank of Wetumka, 
Ind. Ter. Capital $25,000. Application filed 
by John D. Reed. 

The Easthampton National Bank, of East- 
hampten, N. Y. Capital $25,000. Application 
filed by Hiram Sherrill. 

The First National Bank of Rock Creek, O. 
Capital $50,000. Application filed by G. C. 
Braden. 

The First National Bank of Sardinia, O. Capi- 
tal $25,C00. Application filed by W. T. S. Black- 
burn. 

The Claiborne National Bank of Tazewell, 
Tenn. Capital $25,000. Application filed by 
W. H. Epps. 

The Sabinal National Bank, of Sabinal, Tex. 
Capital $25,000. Application filed by Louis M. 
Peters. 

The First National Bank of Graham, Va. 
Capital $25,000. Arplication filed by J. E. 
Morton 





New State Banks, Private Banks and Trust 
Companies. 

The New Market Banking Co, of New Mar- 
ket, Ala. Capital $10,000. W. E. Rodgers, 
president; W. F. Yarbrough. vice-president; T. 
C. Wesson, cashier. 

The Bank of Des Are, Ark. Incorporated. 

The Oil Bank of Muncie, Ind. Organizing. 

The State Savings Bank of Denham, Iowa. 
Paid capital $15,000. A. T. Bennett, president; 
M. Slife, vice-president; W. W. Sibson, cashier; 
A. J. Ayrhart, assistant cashier. 

The Home State Bank of Clearwater, Kan. 
Capital $10,000. A. M. Wise, president; John T. 
Stewart, vice-president; J. W. Collins, casnier. 

The Citizens’ State Bank of Grainfield, Kan. 
W. J. Hainey. president; G. S. Dryer, vice- 
president; J. E. Smith, cashier. 

The Allen County State Bank of Iola, Kan. 
Incorporated. Capital $30,000. 

The La Crosse State Bank, of La Crosse, Kan. 
Capital $10,000. S. I Hale, president; W. H. 
Ferguson, vice-president; C. L. Rogers, cashier. 
To commence business May 1}. 

‘The Bank of Baldwin, La. Capital $25,000. 
John Bal'twin, Jr., president; W. B. Kemper, 
vice-president; C L Provost, cashier To com- 
mence business July 1. 

The Citizens’ Bank of Blue Springs, Mo. 
Capital $20.000. Organizing. 

The Gibson Savings Bank of Springfield, Mo. 
Incorporated. Capital $25,000. 

The Ninth Ward Bank of Brooklyn, N. Y. 
Incorporated. Capital $100,000. To commence 
business June l. 

The Bank of Swansea, S. C. 
Capital $15,000. 


Incorporated. 


\ 





The Morgan Bank & Trust Co. of Petros, 
Tenn. Capital $10,000. Organizing. 

The Oriental-American Bank of Seattle, Wash. 
Incorporated. Capital $40,000. 

Mound City Bank of Moundsville, W. Va. 
Capital 100,000. J. C. Bardall, president; C E. 
Haddox, vice-president; W. H. Hunter, cashier. 

The Gardena Bank & Trust Co., of Gardena, 
Cal. Incorporated. Capital $12,500. Clinton 
B. Casler, president; B. E. Jones, vice-president. 

The Hudson Bank, of Hudson, Ind. (Private). 
J. H. Leas, president; L. R. Waterman, cashier. 
To commerce business May 1. 

The Bank of Garvin, Ind. Ter. Capital $5,000. 
B. L. Denison, president; T. J. Barnes, vice-, 
president; G. M. File, cashier; H. T. Wright 
assistant cashier. 

The Bank of Commerce, Muskogee, Ind. Ter. 
Capital $300,000. W. E. Rowsey, president; A. 
M. Young. vice-president and cashier. 

The Burdick State Bank, of Burdick, Kan. 
(Incorp.) Capital $10,000. 

The Citizens’ Bank of Water Valley, Ky. 
Capital $15,000. G. F. Weaks, president; J. O. 
Holland, vice president; B. P. Bennett, cashier. 

The State Commercial & Savings Bank of 
Zeeland, Mich. Capital $17,500. Wm. Wichers, 
president ; Joey K. Heck, vice-president; Benj. 
Neerken, cashier. 

The Merchants & Farmers’ Bank of Lexing- 
ton, Miss. Capital $100,000. Morris Lewis, 
president; F. Attneave, vice-president; J. B. 
Cunningoam, cashier; J. M. Dyer, assistant 
cashier. 

The Bank of Cairo, Mo. 
$10,000. 

The Farmers & Merchants’ Bank of Meadow 
Grove, Neb. Paid capital $10,000. W. H. Stocker, 
president; A. J. Dunlevy, vice-president; W. H. 
Stocker, cashier. 

The Hamburg Savings Bank of Brooklyn, N.Y. 
Organizing. 

The Fruit Growers’ Bank of Greenfield, Tenn. 
Organizing. Capital $25,000. 

The Agquilla State Bank, of Aquilla, Tex. 
Capital $10,000. Organizing. To commence 
business June 1. 


(Incorp.) Capital 





Change in Olficers. 

The Boston Safe Deposit & Trust Co., of Bos- 
ton, Mass. Chas. E. Rogerson is now president. 

The American National Bank of, San Diego 
Cal. W.C. Durgin is now cashier. 

The Denver Savings Bank, of Denver, Col. 
Samuel H. Buck is now president. 

The Atlanta National Bank, of Atlanta, Ga. 
Geo. R. Donovan is now cashier. 

The Commercial National Bank of Salt Lake 
City, Utah. H. P. Clark is now cashier. 





Miscellaneous. 
The Exchange State Bank of Stockton, Kan., 
is to be converted into the National Bank of 
Stockton. 
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The First National Bank of Waterloo, Iowa. 
C. O. Bartlett, president, is dead. 

The Old Town National Bank of Baltimore, 
Md. Chas. W. Hatter, vice-president, is dead. 

The Bank of Eastern Arkansas, Forrest City, 
Ark. lL. Roliwage, vice-president, is dead. 

The Citizens’ National Bank of Sugar City, 
Col., has been absorbed by a private bank. 

The American Trust & Savings Bank and the 
Federal Trust & Savings Bank of Chicago, IIL, 
are to consolidate under the latter title. 

The First National Bank of Dahlgren, III. 
Capital $25,000. Will succeed the Citizens’ Bank. 

The First State Bank of Hillsdale, Mich. P. 
W. Chase, cashier, has resigned. 

The Security Bank of Luverne, Minn., is to 
be converted into the Farmers’ National Bank. 
Capita] $25,000. 

The First National Bank of Aberdeen, Miss. 
Frank P. Jinkins, president, is dead. 

The Elyria Savings & Banking Co., of Elyria, 
Ohio. W. A. Braman, president, is dead. 

The Bank of Swanton, Ohio, has been dis- 
solved, and A. B. Lathrop continues. 

The Sumter Savings Bank, of Sumter, 8. C. 
Horace Harby, president, is dead. 

The First National Bank of Valley View, Tex. 
Capital $25,000. Will succeed the Citizens’ Bank. 

The Sawyer County Bank of Hayward, Wis., 
is to be converted into the First National Bank. 
Capital $25,000. 

The Mechanics’ American National Bank fof 
St. Louis,Mo. Capital $2,000,000. Will succeed 
Mechanics’ National and the American Exchange 
National Banks. 





News Items. 


A limited number of copies of the official cata- 
logue of the exhibits of the German Empire at 
the World's Fair, together with a history of 
Germany, edited by Imperial Commissioner 
Lewald, have been placed in the hands of the 
Imperial German Consulate General at New York 
for disposal. This is an attractive leather bound 
volume of nearly 600 pages, which has been 
issued by the German Government in honor of 
its exhibit at the St. Louis Exposition. The 
artistic printing and binding leave nothing to be 
desired in these directions, and it is a valuable 
book of reference not only to those who attended 
the Exposition, but to all students of German in- 
dustry. A part of the book is devoted to a careful 
and interesting study of the German Empire 
and its-present conditions, each paper having 
been prepared by an acknowledged authority on 
that particular subject. The leading paper is 
by Dr. Ernst von Halle, Professor, Berlin, and 
is entitled “‘The German Empire and its Popula- 
tion at the Commencement of the XXth Century.” 
Interesting chapters are also devoted to the 


description of German art, the art industry and 
the book industry, photography and aoe 
mechanical printing. German engineering re- 
ceives considerable attention, and among the 
other interesting topics which are touched upon 
are: The toy industry, metal hardware. mt 
industry and ceramics, textile indus a 
machinery, electro-technics, embroidery, aa 
tel, tambour and the lace industry. Consider- 
able space is devoted to the description of motor 
cars, also to wine culture, forestry, German 
——- 1 gw be sr ge and hygiene. A 

mplete is ven of the Ger - 
hibitors at the World's Fair —e 





The Wheeling Board of Trade has started a 
movement to organize a State Board of Trade in 
West Virginia. The plan is to include all Com- 
mercial Associations in one body, after the plan 
successfully followed in Massachusetts. The 
Wheeling Board of Trade has taken the matter 
up with various organizations in the State and 
so far has met with much encouragement. All 
Associations will be asked to name two or three 
delegates to be present at a State Convention to 
be held in Wheeling in May or June. The pro- 
ject has the endorsement of Gov. Dawson, Presi- 
dent C. B. Hartof the Bankér’s Association, 
John T. McGraw,. Geo. C. Sturgiss, and other 
prominent West Vir s, and the promoters 
aay expect to form a strong organization. 





INVESTMENT NEWS. | 


Bond Offerings. 

New York City.—Sealed proposals will be 
received until April 24 for the purchase of 
$25,000,000 34 per cent. stock and bonds of the 
city of New York. Of the total $16,000,(00 cor- 
porate stock will be used for various municipal 
purposes; $2,506,000 corporate stock for water 
supply ; $2,500,000 corporate stock for rapid 
transit railroad ; $1,000,000 corporate stock for 
the New York Public Library and $3,000,000 
assessment bonds. All proposals should be 
addressed to Edward M. Grout, City Comptroller, 
and should be accompanied by a certified check 
for 2 per cent. of the amount bid for. 


Cincinnati, O.—Sealed proposals will be re- 
ceived until May 8, for the purchase of $350,000 
sewer bonds, bearing interest at the rate of 34 
per cent. Securities are in denomination of 
$500, bear date of May 1, 1905, and mature in 30 
years. All proposals should be addressed to W. T. 
Perkins, City Auditor, and should be accom- 
panied by a certified check for 5 per cent. of the 
amount required. 

NortTH CaROLINA—STATE.—Sealed proposals 
will be received until May 10 for the purchase 
of $250,000 bonds, bearing 4 per cent. interest and 
maturing in 8 years. All proposals should be 
addressed to B. R. Lacy, State Treasurer, at 
Raleigh, N. C., who will furnish full particulars. 

HamMILTon County, TENN.—Sealed proposals 
will be received until May 4 for the purchase of 
$100,000 funding bonds, bearing interest at the 
rate of 44 per cent. All proposals should be 
addressed to S. M. Walker, County Judge, at 
the Courthouse, Chattanooga, Tenn., and should 
be accompanied by a certified check for #500. 

OmaHa, NEB, — Sealed proposals will be re- 
ceived until May 15 for the purchase of $100,000 
funding renewal bonds, bearing interest at the 
rate of 4 percent. and maturing in 20 years. All 
proposals should be addressed to A. H. Henning:, 
City Treasurer, and should be accompanied by a 
certified check for $5,000. 

WILMINGTON, DEL.—Sealed proposals wili be 
received until May 3 for the purchase of $200,- 
000 semi-annual water bonds, bearing interest at 
the rate of 4 per cent. All proposals should be 
addressed to the Board of Water Commissioners. 

Lorain, O.—Sealed proposals will be received 
until April 26 for the purchase of $33,000 storm 
sewer bonds, bearing interest at the rate of 4} 
per cent. and maturing in an average of 5} 
years. J. J. Mahoney is City Clerk, to whom all 
proposals should be addressed. 

MONTEZUMA VALLEY IRRIGATION DISTRICT, 
Montezuma County, Cou.—Sealed proposals 
will be received until June 5 by the Board of 
Directors of the Montezuma Valley Irrigation 
District for the purchase of $400,000 bonds of 
said district, bearing interest at the rate of 6 per 
cent. and maturing in annual instalments, be- 
ginning in 11 years from date of issue. The 
Board reserves the right to reject any and all 
bids. No bid for less than 95 per cent. of the face 
value of the bonds will be considered, and the 
successful bidder will be required to deposit a 
certified check for 1 per cent. pending delivery 
of the bonds. All proposals should be addressed 
to G. M. Longenbaugh, Secretary of the Board, st 
Cortez, Col. . 

MANSFIELD, La.—Sealed proposals will be re- 
ceived until May 1 for the purchase of $20,000 
waterworks coupon bonds, bearing interest at 
the rate of 5 per cent. Securities are dated May 
15, 1905, are in denomination of $1,000 and ma- 
ture on May 15, 1945, redeemable at the option 
of the town at any interest period with accrued 
interest, on or after May 15, 1925. All proposals 
should be addressed to J. Lud. Williams, Mayor. 

Union, S. C.—Sealed proposals will be re. 
ceived until May 1 for the purchase of $25,000 
liquidating bonds, bearing interest at the rate of 
4} per cent. and maturing in 40 years, optional 
after 20 years. All proposals should be ad- 
dressed to W. D. Arthur, City Clerk, and should 
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be accompanied by a certified check for 5 per 
cent. of the amount bid for. 

KinoMan, Kan.—Sealed proposals will be re- 
ceived until May 15 for the purchase of $25,000 
waterworks bonds, bearing interest at the rate 
of 5 per cent., payable after 10 years at the 
option of the city. Purchasers will be required 
to furnish blank bonds. All proposals should 
be addressed to Simon Leist, Mayor. 

CoLLInwoop, O.—Sealed proposals will be re- 
ceived until May 22 for the purchase of $15,000 
waterworks bonds, bearing interest at the rate 
of 4 per cent. and maturing in 23 years after 
April 1, 1905. All proposals should be addressed 
to the Village Clerk, and should be accompanied 
by a certified check for $200. 

ELLENDALE, N. Daxk.—Sealed proposals will 
be received until May 13 for the purchase of 
$8,000 sewer bonds, bearing interest at the rate 
of 54 per cent. and maturing in 20 years. All 
proposals should be addressed to V. E. Haskins, 
City Auditor, and should be accompanied by a 
certified check for $250. 

CINCINNATI, O.—Sealed proposals will be re- 
ceived until May 1 for the purchase of $100,000 
school bonds, bearing interest at the rate of 34 
per cent. and maturing in 40 years from May 1, 
1905. All proposals should be addressed to 
William Grantman, Clerk of the Board of Edu- 
cation, and should be accompanied by a certified 
check for 5 per cent. of the amount bid for. 

Custer County, Mont.—Sealed proposals will 
be received until May 15 for the purchase of 
$184,000 refunding bonds, bearing interest at the 
rate of 4per cent.and maturing in 20 years, 
optional after 10 years after June 30, 1905. All 
proposals should be addressed to H. B. Darnall, 
County Clerk, at Miles City, Mont., and should 
be accompanied by a certified check for $1,000. 

San Franoisoo, Caut.—Sealed proposals will 
be received until May 1 for the purchase of 
$443,600 sewer bonds bearing interest at the rate 
of 3} per cent. and maturing in instalments on 
July 1, 1906, 1907 and 1908. At the same time 
proposals will also be received for the purchase 
of $427,000 34 per cent. semi-annual school 
bonds, maturing July 1, 1909 to 1913, inclusive. 
All proposals should be addressed to Chas. W. 
Fay, Clerk, and should be accompanied by a 
certified check for 5 per cent. of the amount bid 
for. 

RENSSELAER County, N. Y.—Sealed proposals 
will be received until May 2 by Elias P. Mann, 
County Treasurer, for the purchase of $70,000 
highway improvement bonds, maturing $2,500 
annually from 1906 to 1933. Also for the pur- 
chase of $30,000 refunding war loan bonds, 
maturing $1,000 annually on February 1, 1906 
to 1935, inclusive. Both issues carry 34 per cent. 
semi-annually. A certified check for $2,000 and 
$1,000 required with each bid. 

RocuEsterR, N. Y.—Sealed proposals will be 
received until April 24 for the purchase of 
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$410,000 34 per cent. water bonds, maturing in 
thirty years after May !, 1905. All proposals 
should be addressed to S. B. Williams, City 
Comptroller. 


Scotia, N. Y.—Sealed proposals will be re- 
ceived until May 1 for the purchase of $50,000 
5 per cent. water bonds, bearing date of May 1, 
1905, and maturing at the rate of $2,000 an- 
nually, beginning February 1, 1910. 


BELDING, Miou.—Sealed proposals will be re- 
ceived until May 5 for the purchase of $65,000 3} 
per cent. 30-year waterworks bonds. The bonds 
will be dated August 1, 1905. All proposals 
should be addressed to W. E. Fisher, City Clerk. 


MARLBOROUGH, Mass.—Sealed proposals will 
be received until April 27 by the City Treasurer 
for the purchase of $50,000 city hall notes, bear- 
ing interest at the rate of 4 per cent. The notes 
will be dated July 1, 1904, and will mature in in- 
stalments, beginning July 1, 1907, to July 1, 1924. 

Fu.iton County, Inp.—The County Commis- 
sioners are receiving proposals for the purchase 
of $58,000 bonds. Of the total amount, $50,000 
will bear interest at the rate of 44 per cent., and 
will mature in twenty years, while $8,000 will bear 
5 per cent. The proceeds will be used for bridge 
and street repairs. 


Braurort County, N. C.—Sealed proposals 
will be received until May 2 for the purchase of 
$12,500 5 per cent. 30-year refunding bonds. All 
proposals should be addressed to Gilman Rumley, 
Clerk of the Board of County Commissioners, and 
should be accompanied by a certified check for 
1 per cent of the amount bid for. 


PAINESVILLE, O.—Sealed proposals will be re- 
ceived until May 1 by E. J. Lynch, Auditor, for 
the purchase of $18,000 sanitary and storm sewer 
bonds, maturing $500 each April and October. 
from 1910 to 1915, and $1,000 from 1916 and 1917; 
$1,500, 1918, 1919, and $1,000, April and October, 
1920. Proposals will also be received for $2,000 
street paving bonds, due $500 April and October, 
1903 and 1909. Securities bear 5 per cent. interest. 
A certified check for 5 per cent. is required with 
each bid. 





Bond Sales. 
MonTREAL, Can.—The $200,000 4 per cent. 
public works bonds were awarded to the Nation: 
City and District Savings Bank at 105.17. 


ALABAMA—STATE.—Acting Governor Cun- 
ningham has refused to accept any of the bid 
made on April 4 for the $8,403,600 34 per cent re- 
newal bonds. The best bid was 101.831, and was 
made by a syndicate comprising New York, 
Montgomery and Birmingham bankers. 

PaTERSON, N. J.—The $275,000 4 per cent. 
29 5-6-year high school bonds were awarded to 
R. M. Grant & Co., of New York, at 103.32. 

New YorK—StTaTe —F isk & Robinson, of New 
York City, were the highest bidders for the 
$2.0.0,000 3 per cent. 174-year canal improve 
ment bonds of the State of New York. Their 
bid was 102.313 for all or more, and the bid will 
probably be accepted. There were seven other 
bidders. 

CAMBRIDGE, O.—The $5,000 4} per cent. 20- 
year sewer bonds were awarded to Hoehler & 
Cummings at a premium of $320.50. 

WESTERLY, R. 1.—The $80,000 3} per cent. 
30-year water extension bonds were uwarded to 
Blodgett, Merritt & Co. at 100.314. 

HamiuTon County, O.—The $175,000 4 per 
cent. 25-year toll pike purchase bonds were 
awarded to Rudolph Kleybolte & Co., of Cin- 
cinnati, at a premium of $13,037.50. 

NorFOLK County, Mass.-~The $20,000 34 per 
cent. notes bearing date of April 20 and matur- 
ing July 1, 1905, were awarded to Little, Hunt 
& Co. at 100.875. 

Port CHestTerR, N. Y.—The $29,250 15 5-6-year 
King street macadamizing bonds, bearing 4 per 
cent. interest, were awarded to Rudolph Kley 
bolte & Co. at 104.75. 

BaTESsvILLE, Miss.—The $50,000 43 per cent. 
20-year courthouse bonds were awarded to 
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coe $1,000,000 
MANUFACTURERS COMMERCIAL COMPANY 


20-Year 5°% Coupon Bonds 


In denominations of $500 each 


REDEEMABLE AT HOLDER’S OPTION 


at par and interest June or December in any year. 


Total amount of issue will be deposited in cash with LINCOLN TRUST CO., 
Trustee, to be loaned only on Guaranteed Receivables which turn continually into 
cash that is loaned again on new securities of same form. 

Under Trust agreement the Manufacturers Commercial Co. agrees that 








There shall always be in the hands of the trustee 
for each $500 bond outstanding $500 in 
cash or $600 in certificates 


representing valid accounts-receivable or bills-receivable, of Manufacturers or Mer- 
chants in good standing, with guarantees that they will be paid on the respective 
due dates. 

The frequent reversion of these securities into cash gives to these 20-year Bonds 
the unique feature which allows the investor to cash them if desired at any semi- 
annual period. 

These Bonds are issued under a system, for certificating open accounts and 
trusteeing the same, which has been in operation for 5 years; and Banks and Trust 
Companies have loaned on $25,000,000 of these Certificates without loss. The 
Manufacturers Commercial Co. has regularly paid 7’ per annum on its preferred 
stock since its organization in addition to the interest paid on the $25,000,000 loaned 
on its securities up to the present time. 

The popular.short time investments in certified Collateral Trust Certificates are 
still offered on the same terms as heretofore. 

Subscriptions for these Bonds may be sent to the LINCOLN 
TRUST CoO., 208 5th Ave., New York City, or to the undersigned. 

56 interest will be paid on all sums deposited before June Ist, 1905, on which 
date the Bonds will be issued. Copy of Trust Agreement will be sent on application. 


MANUFACTURERS COMMERCIAL COMPANY, 


FRANK E. ANDERSON, President, 


486 Broadway, New York. 
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the Trowbridge & Niver Co., of Chicago, at 103.49 
and accrued interest and blank bonds. 


SEDALIA, Mo.—The $25,000 4 per cent. 20- 
year school district bonds were awarded to 
N. W. Harris & Co. at 101.06. 


Sparks, Nev.—The $35,000 5 per cent. 11}- 
year school bonds were awarded to the Washoe 
County Bank of Reno at par. 


West Hospoxken, N. J.—The city has sold to 
the Hudson Trust Co. of Hoboken an issue of 
$100,000 4 per cent. 30-year redemption and 
improvement bonds at 102.76. 

CassvILLE, Mo.—The $9,000 6 per cent. 3-20- 
year waterworks bonds were awarded to J. G. 
Cahill, of St. Louis, at 108.028. 


HAaTTIgsBuRG, Miss.—The $50,000 5 per cent. 
bridge bonds were awarded to R. F. Fulton & 
Co., of Chicago, at a premium of $2,625. 


MARSHALL County, W. Va.—The $35,000 5 
per cent. 20-year Union School District bonds 
were awarded to White & White at premium of 
$1,310.45. 


CLEVELAND HEIGuHTs, O.—The $25,000 44 per 
cent. 18}-year average water bonds were awarded 
to N. W. Halsey & Co. 

STAFFORD SprRiINGs, Conn.—The $36,000 4 per 
cent. 1-12-year funding bonds were awarded to 
the Stafford Savings Bank at a premium of $804. 

PgoriA, ILu.—The $20,000 4 per cent. 20-year 
school bonds were awarded locally at a premium 
of $63. 

BgvERLY, Mass.—The $10,000 4 per cent. sewer 
bonds were awarded to Lee, Higginson & Co. at 
105.43. 

WaLpo.e, N. H.—The $145,000 33 per cent. 
building bonds were awarded to N. W. Harris & 
Co. Price not stated. . 

Hancock County, W. Va.—The $125,000 4 per 
cent. 10-34-year road bonds were not awarded on 
the 18th, and bids are still open. 

Po.k County, lowa.—G. M. Bechtel & Co. were 
the highest bidders for the $350,000 11}-year 
average county building bonds, their bid being 
a premium of $7,971 and accrued interest for a 
4 per cent. bond. 

Santa Awa, CaL.—The $57,000 44 per cent. 
electric light plant bonds were awarded to N. W. 
Halsey & Co. at par and accrued interest. 

StaFrorpD, Conn.—The $36,000 4 per cent 1-12- 
year funding bonds were awarded to the Stafford 
Savings Bank at a premium of $804. 

Corypbon, lowa.—The $15,000 4 per cent. 63- 
year school bonds were awarded to G. M. Bechtel 
& Co. at a premium of $320.50. 





Bends Authorized. 

WaRREN, Pa.—The Council has passed an or- 
dinance authorizing the issuance of $25,000 sewer 
and fire department bonds. 

New YorkK—StatTe.—The proposed constitu - 
tional amendment authorizing a State bond 
issue of $50,000,000 for good roads has passed 
the Assembly without debate. The proposition 
will be submitted to popular vote at the Novem- 
ber election. 

ABBEVILLE, La.—An issue of $45,000 water 
works, electric light and sewer bonds has been 
authorized by the voters. 

CHATTANOOGA, TENN.—Both branches of the 
Legislature has passed the bill authorizing 
Davidson County to issue $100,000 funding 
bonds. 

Dauuas, Tex.—The City Council has passed 
an ordinance authorizing the issuance of $300,000 
waterworks, $100,000 electric light plant, $150,000 
high school and $100,000 ward school bonds. 

MARTINSVILLE, Va.—The Finance Committee 
will sell $30,000 5 per cent. power plant construc- 
tion bonds. 

OKLAHOMA, OKLA.—The city has decided to 
issue $60,000 school building bonds. 

Hinps County, Miss.—The Board of County 
Supervisors will issue $40,000 44 per cent. bonds 
to retire an equal amount of 6 per cents. 

JACKSON, O.—The city will soon offer for sale 
$60,000 sewer bonds, which were recently voted. 





Kansas City, Mo.—The Park Commissioners 
are arranging for the sale of $150,000 park im- 
provement bonds. 

Tocker LAKE LEveg District, Ar«.—A bill 
has been passed by the Legislature authorizing 
the district to issue $15,000 bonds. 





Miscellaneous. 

PotnaM County, TENN.—A bill has been 
introduced in the lower branch of the legislature 
which provides for the issuance of $100,000 
bonds for road improvements. 

Du.outTH, M«inn.—The bill authorizing the city 
to issue $400,000 bonds for the establishment of 
a municipal eleetric light plant has been referred 
to a sub committee. 

Fort Worts, Tzx.—The Mayor has called 
for payment on May 1, 1905, all the outstanding 
6 per cent. bonds issued May 1, 1893, maturing 
May 1, 1923, and subject to call after May 1, 
1903. Payment will be made at the office of 
O’Connor & Kahler, New York City, and at the 
office of Noel-Young Bond & Stock Co., at St. 
Louis, Mo. 

GREENWOOD, Miss.—An election has been 
called to vote upon an issue of $50,000 paving 
bonds. ‘ 

NEBRASKA—STATE.—The Governor has vetoed 
the bill which provided for the issuance of $200,- 
000 bonds for a twine plant at the State Prison. 

West HomestTgaD, Pa.—The Council has voted 
to call an election to vote upon the proposition 
to issue $70,000 improvement bonds. 

WEEHAWEEN, N. J.—The question of issuing 
$70,000 paving bonds maturing in 30 years is 
being considered. 

RANDOLPH County, W. Va.—An election will 
be held on June 6 to vote upon the question of 
issuing $50,000 4 per cent. courthouse comple- 
tion bonds. 

Kansas City, Mo.—An election will be held 
on May 6 to vote upon the issuance of $1,000,000 
34 per cent bonds. 

LexinetTon, N. C.—On May 9 an election will 
be held to vote upon a proposition to issue $150, - 
000 bonds in aid of building the Winston, Salem 
& Southbound Railroad through Davidson 
County. 





Notices. 


Messrs. Redmond & Co., 41 Wall Street, New 
York, and 507 Chestnut Street, Philadelphia, 
have published a pamphlet which explains in 
detail the terms under which they issue Letters 
of Credit, and gives other information regarding 
them. The firm says: ‘“‘The popular method 
for travelers abroad to provide themselves with 
funds while away is undoubtedly by the use of 
Letters of Credit. A Letter of Credit is a letter 
of introduction by a banking house to other 
banks and bankers in all parts of the world, 
authorizing the holder to draw against the letter 
to an amount equal to the amount therein speci- 
fied. Funds carried in this way while traveling 
are more secure from theft. fire and other dan- 
gers than by any other method. The holding 
of a Letter of Credit affords the same advantage 


to a traveler as a personal bank account with a 
large number of ks and bankers of repute 
throughout the world, as well as facilities for 
the forwarding of mail and telegrams free of 
cost Other courtesies likewise are extended by 
bankers to holders of Letters of Credit recom- 
mended to them.” 





The Manufacturers Commercial Company are 
offering twenty-year 5 per cent. coupon bonds to 
the amount of $1,000,000. These bonds are in 
denomination of $500 each, redeemable at hold- 
er’s option at par, with interest payable June or 
December in any year. Under the Trust agree- 
ment, each $500 bond is to be guaranteed by the 
deposit of $500 in cash, or $600 in certificates 


representing valid accounts, receivable or bills 
receivable of manufacturers or merchants. Sub- 
scriptions to these bonds may be sent to the 
Lincoln Trust Company, 208 Fifth Avenue New 
York City, or to the Manufacturers Commercial 
Company, 486 Broadway, New York City. 


FINANCIAL. — 


| ETTERS ‘OF CREDIT 
Avaliable throughout the Worid. 


LAIDLAW & CO., 14 Wall St, 











SS 





—————_____.. 


FOREIGN BANKS. ie 
MARTIN'S BANK (Limited) 
LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, ‘ 2,430,000 
SURPLUS, . 749,135 





@ $4.96—£1. 
Foreign Exchange and General Banking Business. 


My Bkeuant (BANKING COMPANY 


mited) 
$12 Cannon St., London, Eng. 
Capital Subscribed, $3,280,500 
Capital Paid up, - - 1,458,000 
Reserve Liability, - 1,822,500 
Surplus. - - = = 169,780 


General Business. A 
paaens Dag 8. Acts as Agent for 








ANCO NACIONAL DE 


ECONOMIA La ACUMULATIVA 


CALLE MAIPU 200, cor. CANGALLO, 
BUENOS AIRES, REP. ARGENTINA. 


Banking, Financial and Commercial Operations in 
General. Purchase and Sale of Stocks and 
Bonds. Representatives of Foreign 
Banks and Business Houses. 








JUAN ETCHEGARAY, Director-General. 


THE ROYAL BANK OF CANADA 


INCORPORATED 1869. 
Head Office, - «  « Halifax, N. 8. 
T. E KENNY, President, 


Chief Executive Office, Montreal, Que. 
E. L. Pease, General Manager. 


Capital Paid Up, . - $3,000,000 
Reserve and Undivided Profits, 3,192,705 


A General Foreign Banking Business Transacted 
Exceptional facilities for transacting business in 
CUBA and the other WEST INDIES. 

New York Agency, 68 William St.; 6: H. Voorhees; Agt. 
Havana Agency; && ObrapiaSt,; F.J.Sherman, Agent. 
Assistant Agent, H. W. Forrester. 

Branch Agency, Santiags de Cuba; Enrique Hos, Agt. 
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ESTABLISHED 1898. Cable: RATZILIO. 


EMILIO RATZ, 


PUEBLA, (Mexice). 
IMPORT, EXPORT and GENERAL 


Commission Merchant. 
EXPOR’?r uF 
MEXICAN PALM HATS A SPECIALTY. 


Correspondence in English, German, rrench 
and Spanish. 


RICARDO ILLA, 
IMPORTER AND 


MANUFACTURERS’ AGENT, 
Calle Venezuela No. 610, 


BUENOS AIRES, ARGENTINE REPUBLIC. 











CORRESPONDENCE SOLICITED. 








